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"CLàS[VOHTWFS[FJDIOJT
$&7$ $QWL &RXQWHUIHLWLQJ 7UDGH $JUHHPHQW
%'=9 %XQGHVYHUEDQG 'HXWVFKHU =HLWXQJVYHUOHJHU
%.$ %XQGHVNULPLQDODPW
&&& &KDRV &RPSXWHU &OXE
'16 'RPDLQ 1DPH 6\VWHP
'50 'LJLWDO 5LJKWV 0DQDJHPHQW
('5L (XURSHDQ 'LJLWDO 5LJKWV
()) (OHFWURQLF )URQWLHU )RXQGDWLRQ
(8 (XURSlLVFKH 8QLRQ
,&7 ,QIRUPDWLRQ DQG &RPPXQLFDWLRQ 7HFKQRORJ\
,3 ,QWHOOHFWXDO 3URSHUW\
,35(' ,3 (QIRUFHPHQW5LFKWOLQLH
,63 ,QWHUQHW 6HUYLFH 3URYLGHU
-06W9 -XJHQGPHGLHQVFKXW]6WDDWVYHUWUDJ
/65 /HLVWXQJVVFKXW]UHFKW IU 3UHVVHYHUODJH
02*L6 0LVVEUDXFKVRSIHU JHJHQ ,QWHUQHWVSHUUHQ
1*2 1LFKWUHJLHUXQJVRUJDQLVDWLRQ
=XJ(UVFKZ* =XJDQJVHUVFKZHUXQJVJHVHW]
3&$ 3ROLWLFDO&ODLPV$QDO\VH
3,3$ 3URWHFW ,QWHOOHFWXDO 3URSHUW\ $FW
623$ 6WRS 2QOLQH 3LUDF\ $FW
6:3$7 6RIWZDUSDWHQW5LFKWOLQLH
9'= 9HUEDQG 'HXWVFKHU =HLWVFKULIWHQYHUOHJHU

³:HOO DV D QRERG\ DOO , KDYH DUH DUJXPHQWV , KDYH QR SRZHU QR LQIOXHQFH
,I , FDVW WKDW DVLGH , DP EDVLFDOO\ RXW RI HYHU\ GHEDWH´
± #WDQWH
 &JOMFJUVOH
1HW]SROLWLN RGHU 'LJLWDOLVLHUXQJVSROLWLN HUIDVVW DOOH /HEHQVEHUHLFKH XQG YHUlQGHUW SROLWLVFKH
+DQGOXQJVP|JOLFKNHLWHQ 'LJLWDOH 'DWHQ EHWUHIIHQ GLH )LQDQ]HQ GHV 6WDDWHV JHQDXVR ZLH GLH
)DPLOLHQ XQG $UEHLWVPDUNWSROLWLN 6LH YHUlQGHUQ GLH ,QQHQSROLWLN XQG KDEHQ HQRUPH $XVZLU
NXQJHQ DXI GLH *HVXQGKHLWVSROLWLN *OHLFK]HLWLJ EULQJW GDV ,QWHUQHW GLH SROLWLVFKH gIIHQWOLFKNHLW
KHUYRU GLH GDV +DQGHOQ GHU 3ROLWLNHU,QQHQ LP %HUHLFK 1HW]SROLWLN NULWLVFK EHREDFKWHQ (JDO RE
EHL GHU 9RUUDWVGDWHQVSHLFKHUXQJ YJO .R  GHP =XJDQJVHUVFKZHUXQJVJHVHW] YJO 0HL
VWHU  GHU %HVWDQGVGDWHQDXVNXQIW GHU 1HW]QHXWUDOLWlW RGHU GHP /HLVWXQJVVFKXW]UHFKW ,P
PHU ZLHGHU PXVV GLH 1HW]SROLWLN HLQHQ +DJHO GHU .ULWLN DXV GHP 1HW] DXVKDOWHQ ,Q PDQFKHQ
)lOOHQ EHUVWHKHQ GLH *HVHW]HVLQLWLDWLYHQ GLHVHQ 6WXUP QLFKW ,PPHU ZLHGHU lXHUW VLFK GHU ³GL
JLWDOH :XWEUJHU´ 3O|FKLQJHU  ]XU 1HW]SROLWLN 6HLQ 8UWHLO LVW JQDGHQORV
'LHVH ³GLJLWDOHQ :XWEUJHU´ GLH 1HW]JHPHLQGH XQG 1HW]DNWLYLVW,QQHQ VLQG GHU $XVJDQJV
SXQNW GHU YRUOLHJHQGHQ $UEHLW ,PPHU ZLHGHU JHODQJ HV LKQHQ *HVHW]JHEXQJVSUR]HVVH GHU %XQ
GHVUHJLHUXQJ LP %HUHLFK GHU 1HW]SROLWLN ]X YHUKLQGHUQ RGHU PLQGHVWHQV ]X VW|UHQ =XP (U
IROJ GLHVHU $NWHXUH EHL GHU %HHLQIOXVVXQJ YRQ 8UKHEHUUHFKWVULFKWOLQLHQ GHU (XURSlLVFKHQ 8QL
RQ XQG EHL LQWHUQDWLRQDOHQ 6WDQGDUGLVLHUXQJVSUR]HVVHQ JLEW HV EHUHLWV 8QWHUVXFKXQJHQ YJO
+DXQVV  'REXVFK XQG 4XDFN  =X GHQ (UIROJVEHGLQJXQJHQ GLHVHU UHVVRXUFHQVFKZD
FKHQ $NWHXUH LQ 'HXWVFKODQG IHKOHQ ELVODQJ 6WXGLHQ =ZHL )lOOH DXV GHQ -DKUHQ  XQG
 P|FKWHQ ZLU KLHU KHUDXVJUHLIHQ %HLP =XJDQJVHUVFKZHUXQJVJHVHW] =XJ(UVFKZ*
NRQQWHQ GLH REHQ JHQDQQWHQ $NWHXUH GHQ *HVHW]JHEXQJVSUR]HVV EHHLQIOXVVHQ XQG LQ LKUHP 6LQ
QH YHUlQGHUQ ,P )DOO GHV /HLVWXQJVVFKXW]UHFKWV IU 3UHVVHYHUODJH /65 JHODQJ GLHV MHGRFK
QLFKW :LH JHOLQJW HV GLHVHU 3HUVRQHQJUXSSH GLH VLFK QLFKW ]X HLQHP 9HUHLQ RGHU 9HUEDQG ]X
VDPPHQJHVFKORVVHQ KDW XQG GLH IROJOLFK DXFK QLFKW EHU VSUXGHOQGH *HOGTXHOOHQ LP +LQWHU
JUXQG YHUIJHQ (LQIOXVV DXI 1HW]SROLWLN DXV]XEHQ YRQ GHP KHUYRUUDJHQG EH]DKOWH XQG GLFKW
YHUQHW]WH /REE\LVWHQ QXU WUlXPHQ N|QQHQ":LHVR N|QQHQ VLFK UHVVRXUFHQVFKZDFKH $NWHXUH GLH
QLFKWV DQGHUHV KDEHQ DOV LKUH $UJXPHQWH LQ GLHVHP 3ROLWLNEHUHLFK GXUFKVHW]HQ XQG ZLHVR QLFKW"
7ZLWWHU8VHU #WDQWH -UJHQ *HXWHU LQ HLQHU 'LVNXVVLRQ ]XU :LUNPlFKWLJNHLW YRQ $UJXPHQWHQ ]XU %HHLQIOXV
VXQJ GHU |IIHQWOLFKHQ 0HLQXQJ KWWSVWZLWWHUFRPWDQWHVWDWXV =XJULII 

'LHVH )UDJHQ ZLUG GLH 6WXGLH QLFKW YROOVWlQGLJ EHDQWZRUWHQ N|QQHQ DEHU VLH ZLUG KHUDXVILQGHQ
RE HV JHZLVVH %HGLQJXQJHQ JLEW XQWHU GHQHQ 'LJLWDO &LWL]HQV 9RZH  1HW]DNWLYLVW,QQHQ
RGHU ³GLJLWDOH:XWEUJHU´ HLQHQ0DQJHO DQ *HOG XQG 2UJDQLVDWLRQ EHUVSULQJHQ XQG HUIROJUHLFK
'LVNXUVH XP 1HW]SROLWLN EHHLQIOXVVHQ N|QQHQ
=XU 8QWHUVXFKXQJ GLHVHU )UDJH ZHUIHQ ZLU HLQHQ %OLFN DXI GHQ |IIHQWOLFKHQ 'LVNXUV XQG
ZHUGHQ GLH EHLGHQ )lOOH PLW +LOIH HLQHU 3ROLWLFDO&ODLPV$QDO\VH XQWHU GLH /XSH QHKPHQ :LU
YHUPXWHQ GDVV YRU DOOHP GLH 3UlVHQ] GHU $NWHXUH XQG LKUH YHUZHQGHWHQ %HJUQGXQJVPXVWHU
HQWVFKHLGHQG IU GLH |IIHQWOLFKH $XVKDQGOXQJ YRQ 1HW]SROLWLN LVW 'D]X DQDO\VLHUHQ ZLU HLQ
]HOQH &ODLPV GDV VLQG VWUDWHJLVFKH |IIHQWOLFKH bXHUXQJHQ DOOHU $NWHXUH GLH YHUVXFKHQ GHQ
'LVNXUV ]X EHHLQIOXVVHQ :HLWHUKLQ YHUPXWHQ ZLU GDVV HLQH (LJHQG\QDPLN GHU 0HGLHQ LQ GHQ
DXVJHZlKOWHQ )lOOHQ HLQH 5ROOH JHVSLHOW KDEHQ N|QQWH 'LH (UJHEQLVVH GHU 6WXGLH ]HLJHQ GDVV
GLH 3UlVHQ] GHU $NWHXUH ZHGHU HLQH QRWZHQGLJH QRFK HLQH KLQUHLFKHQGH %HGLQJXQJ IU GLH 9HU
DQNHUXQJ GHU 3RVLWLRQ LP 'LVNXUV LVW $XHUGHP EHWRQHQ GLH (UJHEQLVVH GDVV 5HVVRXUFHQ ZLH
*HOG XQG 0DFKW LP 'LVNXUV ]X $UJXPHQWHQ WUDQVIRUPLHUW ZHUGHQ XQG GHVKDOE QDFK ZLH YRU
ZLFKWLJ LQ |IIHQWOLFKHQ 'HEDWWHQ XQG IU GLH 3ROLWLN VLQG
'LHVH 6WXGLH ZLUG GHQ )RUVFKXQJVVWDQG ]XU 1HW]SROLWLN LQ DQGHUHQ 'LV]LSOLQHQ DEHU LQV
EHVRQGHUH GHQ GHU 3ROLWLNZLVVHQVFKDIW ]XU 5ROOH YRQ UHVVRXUFHQVFKZDFKHQ $NWHXUHQ EHL GHU
GLVNXUVLYHQ $XVKDQGOXQJ YRQ 1HW]SROLWLN DXIDUEHLWHQ .DS  ,Q .DSLWHO GUHL ZHUGHQ GLH EHL
GHQ )lOOH GDUJHVWHOOW XQG GDV )RUVFKXQJVGHVLJQ H[SOL]LHUW 'DQDFK ZHUGHQ GLH VLFK DXV GHP
)RUVFKXQJVVWDQG HUJHEHQGHQ +\SRWKHVHQ DXVJHDUEHLWHW XQG DXI GLH 8QWHUVXFKXQJVJHJHQVWlQGH
EHUWUDJHQ ,P YLHUWHQ .DSLWHO HUOlXWHUQ ZLU ZDV HLQH 3ROLWLFDO&ODLPV$QDO\VH OHLVWHW XQG ZLH
VR VLH JHQDX IU XQVHUH 8QWHUVXFKXQJ SDVVHQG LVW (V ZLUG JH]HLJW ZLH YRUJHJDQJHQ ZLUG XQG
ZHOFKH 'DWHQJUXQGODJH GLH %DVLV IU GLH 'DWHQHUKHEXQJ ELOGHW ,P IQIWHQ .DSLWHO NRPPHQ ZLU
]X GHQ (UJHEQLVVHQ GHU (UKHEXQJ:LU P|FKWHQ GDEHL ]XHUVW DOOJHPHLQH (UJHEQLVVH ]XP9HUODXI
GHU EHLGHQ.RQIOLNWH DXVDUEHLWHQ XP XQV GDQDFK JHQDXHU GHQ$NWHXUHQ XQG GHUHQ %HKDXSWXQJHQ
]X]XZHQGHQ 8QWHU GHQ $NWHXUHQ LVW XQV GHUHQ 3UlVHQ] XQG LKUH 3RVLWLRQ LP 'LVNXUV ZLFKWLJ
%HL LKUHQ %HKDXSWXQJHQ LQWHUHVVLHUHQ XQV GLH %HJUQGXQJVPXVWHU )UDPHV XQG GLH )RUP LQ GHU
EHVWLPPWH $XVVDJHQ JHPDFKW ZHUGHQ ,P )D]LW YHUVXFKHQ ZLU GLH )UDJHVWHOOXQJ DEVFKOLHHQG
]X EHDQWZRUWHQ =XQlFKVW ZLUG HV MHGRFK XQVHUH $XIJDEH VHLQ HLQH %HJULIIVNOlUXQJ YRU]XQHK
PHQ ,QVEHVRQGHUH PXVV GHU ]XJUXQGH JHOHJWH 1HW]SROLWLNEHJULII SUl]LVLHUW ZHUGHQ $XHUGHP
PXVV GHXWOLFK JHPDFKW ZHUGHQ YRQ ZHOFKHQ UHVVRXUFHQVFKZDFKHQ $NWHXUHQ ZLU KLHU HLJHQWOLFK
VSUHFKHQ

 ,PO[FQUJPOFMMF (SVOEMBHFO
%HL GHU /HNWUH DNWXHOOHU /LWHUDWXU ]XU 1HW]SROLWLN IlOOW DXI GDVV VLH DOV SROLWLVFKH.RQ]HSW EHUHLWV
YRUDXVJHVHW]W ZLUG *DQ]H %FKHU ZHUGHQ ]X GLHVHP7KHPD YHUIDVVW RKQH GDVV GLH $XWRUHQ VLFK
DQ HLQHU .OlUXQJ GHV %HJULIIHV YHUVXFKHQ ZUGHQ YJO %HFNHGDKO XQG /NH  (LQ JHQDXHV
9HUVWlQGQLV IU GHV .RQ]HSW 1HW]SROLWLN ZLUG LPSOL]LW YRUDXVJHVHW]W (LQ ZHLWHUHU %OLFN LQ GLH
/LWHUDWXU ]HLJW DEHU GDVV HLQ XQLYHUVHOOHV 9HUVWlQGQLV YRQ 1HW]SROLWLN JDU QLFKW YRUOLHJW 'HU
%HJULII ZLUG XQWHUVFKLHGOLFK JHGHXWHW ZRUDXV VLFK XQWHUVFKLHGOLFKH +DQGOXQJVP|JOLFKNHLWHQ
XQG ,QWHUSUHWDWLRQHQ GHU :LUNOLFKNHLW HUJHEHQ
(LQHQ VHKU HQJ JHIDVVWHQ 1HW]SROLWLNEHJULII OHJHQ 0HGLHQSROLWLNHU,QQHQ ]X *UXQGH +LHU LVW
0HGLHQSROLWLN PLW GHU ]XQHKPHQGHQ GLJLWDOHQ 9HUEUHLWXQJ YRQ 3UHVVH XQG 5XQGIXQNLQKDOWHQ
EHU GDV ,QWHUQHW 1HW]SROLWLN 7UDGLWLRQHOOH 5XQGIXQNLQKDOWH ZHUGHQ YHUNQSIW PLW ,QKDOWHQ DXV
GHP ,QWHUQHW +DFKPHLVWHU XQG 9HVWLQJ   'LH WHFKQRORJLVFKHQ 9HUlQGHUXQJHQ ZHUGHQ
]XP $XVJDQJVSXQNW HLQHV ³6WUXNWXUZDQGHO GHU 0HGLHQSROLWLN´ HEG  HUNOlUW ZRUDXV VLFK
GLH 1RWZHQGLJNHLW IU HLQHQ UHJXOLHUHQGHQ (LQJULII LQ GDV 1HW] HUJLEW .ODVVLVFKH )RUPHQ GHU
0HGLHQSROLWLN VROOHQ KLHU ZLHGHU DXI GDV 1HW] DQJHZHQGHW ZHUGHQ EHLVSLHOVZHLVH GXUFK GHQ -X
JHQGPHGLHQVFKXW] GXUFK 9HUPLWWOXQJ YRQ 0HGLHQNRPSHWHQ] RGHU GXUFK 5HJXOLHUXQJ GHV $Q
JHERWV DXI *UXQG GHU .QDSSKHLW YRQ 6HQGHIUHTXHQ]HQ LQ GHU QRFK DQDORJHQ 0HGLHQODQGVFKDIW
$QGHUH ,QWHUSUHWDWLRQHQ ZLH ]% 3ODWWIRUPQHXWUDOLWlW RGHU IHPLQLVWLVFKH 1HW]SROLWLN IDVVHQ
GHQ %HJULII ZHLWHU XQG YHUODQJHQ GHQ EHWHLOLJWHQ $NWHXUHQ PHKU DE 3ODWWIRUPQHXWUDOLWlW ZLUG
DOV GHU URWH )DGHQ LP SROLWLVFKHQ 'HQNHQ GHU 3LUDWHQ JHVHKHQ YJO 6HHPDQQ  /DXHU 
'DV .RQ]HSW VLHKW YRU GDVV MHGHU GLH 0|JOLFKNHLW KDW GDV ,QWHUQHW ]X QXW]HQ XQG HV PLW ,Q
KDOWHQ ]X IOOHQ RKQH GDVV GDIU HLQH (LQJDQJVYRUDXVVHW]XQJ ZLH ]XP %HLVSLHO HLQH 4XDOLIL
NDWLRQ QRWZHQGLJ ZlUH /DXHU  II )HPLQLVWLVFKH 1HW]SROLWLN *DQ]  KLQJHJHQ
YHUVXFKW )UDJHQ UXQG XP GDV ,QWHUQHW DXV HLQHU LQWHUVHNWLRQDOHQ 3HUVSHNWLYH ]X EHWUDFKWHQ XQG
GDEHL YRUKDQGHQH VR]LDOH 8QJOHLFKKHLWHQ GLH VLFK LP 1HW] XQWHUVFKLHGOLFK DXVSUlJHQ DXI]X
GHFNHQ %HLVSLHOH VLQG KLHUIU GLH ³GLJLWDO GLYLGH´ HEG  RGHU GLH 1HW]QHXWUDOLWlW GLH GDV
³GHPRNUDWLHI|UGHUQGH 3RWHQWLDO´ GHV 1HW]HV HUKDOWHQ VROO GDPLW TXHHUIHPLQLVWLVFKH 3ROLWLNHQ
DXFK ZHLWHUKLQ P|JOLFK VLQG HEG 
8P GLH 8QNODUKHLWHQ GHV 1HW]SROLWLNEHJULIIV DXV]XUlXPHQ ZHUGHQ ZLU QXQ GDUVWHOOHQ ZHO
FKH .RQ]HSWLRQ ZLU KLHU ]X *UXQGH OHJHQ ZHUGHQ :LU RULHQWLHUHQ XQV GDEHL DQ HLQHP 9RUVFKODJ
YRQ -HDQHWWH +RIPDQQ XQG $QGUHDV %XVFK YJO +RIPDQQ   GLH LQ $QOHKQXQJ DQ -D

PHV %R\OH  HLQHQ 1HW]SROLWLNEHJULII IRUPXOLHUHQ GHU VLFK DXV HLQHP 9HUJOHLFK PLW GHU
8PZHOWEHZHJXQJ GHU HU XQG HU -DKUH LQ GHQ 86$ HUJLEW 'LH 8PZHOWEHZHJXQJ ZXUGH LQ
LKUHQ $QIlQJHQ DQJHWULHEHQ GXUFK ³VXSSRUWHUV RI WKH SDUN V\VWHP KXQWHUV ELUGZDWFKHUV DQG VR
RQ´ %R\OH   ,Q GHU 1HW]SROLWLN VLQG GLHV KHXWH ,QJHQLHXU,QQHQ :LVVHQVFKDIWOHU,QQHQ
XQG .QVWOHU,QQHQ GLH VLFK LQ )UDJHQ XP GDV JHLVWLJH (LJHQWXP HQJDJLHUHQ $XI GLH KHXWLJH
6LWXDWLRQ EHUWUDJHQ EHGHXWHW GLHV :R GDPDOV 0HQVFKHQ JHJHQ YHUJLIWHWH )OVVH $WRPHQHUJLH
RGHU DXVVWHUEHQGH 9RJHODUWHQ GHPRQVWULHUWHQ SURWHVWLHUHQ KHXWH 0HQVFKHQ JHJHQ (LQJULIIH GHU
3ROLWLN LQ GDV ,QWHUQHW XQG LQ GLH ³5HJXOLHUXQJ YRQ ,QIRUPDWLRQ XQG :LVVHQ´ +RIPDQQ 
 'LHVH 5HJXOLHUXQJ LVW GDV ZDV ZLU LQ GLHVHU 6WXGLH DOV 1HW]SROLWLN YHUVWHKHQ P|FKWHQ 'LH
VH .RQ]HSWLRQ IDVVW GLH REHQ HUOlXWHUWHQ %HJULIIH (LQHUVHLWV LVW 0HGLHQSROLWLN HLQH )RUP GHU
5HJXOLHUXQJ YRQ ,QIRUPDWLRQ DQGHUHUVHLWV LVW GLHV DXFK -XJHQGVFKXW] GLH )|UGHUXQJ GHU =X
JlQJOLFKNHLW GHV 1HW]HV XQG VHLQHU 'LHQVWH 8QG lKQOLFK ZLH EHL GHU 8PZHOWSROLWLN ILQGHQ ZLU
DXFK LQ GHU 1HW]SROLWLN UHVVRXUFHQVFKZDFKH $NWHXUH ZLH GLH REHQ NXU] DQJHULVVHQH 1HW]JH
PHLQGH GLH 'LJLWDO &LWL]HQV XQG 1*2V ]% ()) ('5L &&& /D 4XDGUDWXUH GX 1HW XD
'RFK ZHU VWHFNW KLQWHU GLHVHQ $NWHXUHQ"
1HW]SROLWLNHU,QQHQ DOOHU 3DUWHLHQ EHZHJHQ VLFK LQ GLHVHP 6SDQQXQJVIHOG ]ZLVFKHQ HLQHP
HQJHQ DXI 5HJXOLHUXQJ YRQ EHVWLPPWHQ ,QKDOWHQ XQG )UHTXHQ]HQ IRNXVVLHUWHQ .RQ]HSW YRQ
1HW]SROLWLN DXI GHU HLQHQ 6HLWH XQG HLQHP EUHLWHQ JHVHOOVFKDIWVSROLWLVFK RULHQWLHUWHQ 1HW]SROL
WLNNRQ]HSW DXI GHU DQGHUHQ 6HLWH 'LH 9RUVWHOOXQJHQ YRQ JXWHU 1HW]SROLWLN JHKHQ ZHLW DXVHLQ
DQGHU XQG LQ YLHOHQ )lOOHQ ± DXI ]ZHL GDYRQ ZHUGHQ ZLU QRFK ]X VSUHFKHQ NRPPHQ ± IHKOHQ
/|VXQJHQ GLH LQ SROLWLVFKH (QWVFKHLGXQJHQ XPJHVHW]W ZHUGHQ N|QQHQ *HKHQ ZLU GDYRQ DXV
GDVV (QWVFKHLGXQJHQ LPPHU QXU YRU GHP +LQWHUJUXQG P|JOLFKHU $OWHUQDWLYHQ PLW HLQHU XQEH
NDQQWHQ =XNXQIW JHWURIIHQZHUGHQ N|QQHQ /XKPDQQ  II VR VWRHQZLU EHL 1HW]SROLWLN
DXI HLQ 3UREOHP 'LH ]XP (QWVFKHLGHQ NRQVWUXLHUWHQ $OWHUQDWLYHQ IHKOHQ LP %HUHLFK 1HW]SROLWLN
KlXILJ 3ROLWLVFKH (QWVFKHLGXQJHQ ]XU 5HJXOLHUXQJ GHV ,QWHUQHWV VWRHQ KlXILJ DXI :LGHUVWDQG
GHU MHGRFK NHLQH $OWHUQDWLYHQ DXI]HLJW 9HUVXFKHQ 3ROLWLNHU,QQHQ (QWVFKHLGXQJHQ ]X WUHIIHQ
GLH LQ LUJHQGHLQHU )RUP GDV ,QWHUQHW EHWUHIIHQ VR PVVHQ VLH PLW GHP :LGHUVWDQG GHU 1HW]JH
PHLQGH RGHU GHU 'LJLWDO &LWL]HQV UHFKQHQ 'LH 1HW]JHPHLQGH LVW HLQH NULWLVFKH gIIHQWOLFKNHLW LP
,QWHUQHW GLH GXUFKDXV YHUJOHLFKEDU LVW PLW GHU EUJHUOLFKHQ gIIHQWOLFKNHLW GHV  -DKUKXQGHUWV
ZLH VLH -UJHQ +DEHUPDV LQ 6WUXNWXUZDQGHO GHU gIIHQWOLFKNHLW GDUVWHOOW YJO +DEHUPDV 
0HQVFKHQ DXV YHUVFKLHGHQHQ JHVHOOVFKDIWOLFKHQ 6FKLFKWHQ WUDIHQ VLFK DOV 3ULYDWOHXWH LP IUDQ]|
VLVFKHQ 6DORQ RGHU LP HQJOLVFKHQ &RIIHH6KRS XP LP 0HGLXP GHV |IIHQWOLFKHQ 5lVRQQHPHQWV

HEG  HLQHQ ³3UR]H GHU 6HOEVWDXINOlUXQJ GHU 3ULYDWOHXWH EHU GLH JHQXLQHQ (UIDKUXQJHQ
LKUHU QHXHQ 3ULYDWKHLW´ HEG  LQ *DQJ ]X KDOWHQ 'LH 1HW]JHPHLQGH GLVNXWLHUW QLFKW PHKU LP
6DORQ VRQGHUQ LQ %ORJV GHQ 6RFLDO 0HGLD DXI .RQIHUHQ]HQ ZLH GHU 5HSXEOLFD GHU 2SHQ 0LQG
RGHU GHP &KDRV &RPPXQLFDWLRQ &RQJUHVV XQG HLJQHW VLFK GRUW GLH QHXDUWLJH GLJLWDOH :HOW DQ
6LH YHUIROJW VHKU JHQDX GDV +DQGHOQ GHU 3ROLWLN LQ %H]XJ DXI GDV ,QWHUQHW XQG QXW]W GDV 1HW] ]XU
SROLWLVFKHQ .RPPXQLNDWLRQ
'HU .RPPXQLNDWLRQVZLVVHQVFKDIWOHU *HUKDUG 9RZH  IKUWH YRQ  ELV  HLQH
/DQJ]HLWVWXGLH ]XU SROLWLVFKHQ .RPPXQLNDWLRQ LP ,QWHUQHW GXUFK :LH VFKRQ LQ DQGHUHQ 6WXGLHQ
]XU ,QWHUQHWQXW]XQJ YJO 'HXUVHQ XQG 'LMN  ZLUG QLFKW PHKU QXU GDQDFK JHIUDJW RE0HQ
VFKHQ GDV ,QWHUQHW QXW]HQ VRQGHUQ DXFK ZLH VLH HV QXW]HQ (U NRQQWH GDEHL ]X HLQHU (LQWHLOXQJ
GHU ,QWHUQHWQXW]HU,QQHQ LQ IQI *UXSSHQ NRPPHQ 9RZH  II (V JLEW HLQH VFKZHLJHQGH
0HKUKHLW GLH ]ZDU GDV ,QWHUQHW QXW]W VLFK MHGRFK QLFKW VRQGHUOLFK VWDUN IU 3ROLWLN LQWHUHVVLHUW
'HVKDOE YHUZHQGHW VLH GDV 1HW] QLFKW ]XU SROLWLVFKHQ 3DUWL]LSDWLRQ ,QIRUPDWLRQ RGHU 'LVNXVVLRQ
$XHUGHP JLEW HV RUJDQLVLHUWH ([WURYHUWLHUWH HLJHQQW]LJH ,QWHUHVVHQYHUWUHWHU XQG WUDGLWLRQHOO
(QJDJLHUWH 'LHVH *UXSSHQ KDEHQ JHPHLQVDP GDVV VLH VLFK ]ZDU GXUFKDXV IU 3ROLWLN LQWHUHV
VLHUHQ GHP DEHU HKHU LQ WUDGLWLRQHOOHQ )RUPHQ QDFKJHKHQ $OV IQIWH *UXSSH LGHQWLIL]LHUWH HU
GLH ³'LJLWDO &LWL]HQV´ HEG II 6LH VLQG GLH *HQHUDWLRQ GLH QDFK  JHERUHQ ZXUGHQ XQG
GLH ³GDV 1HW] DXFK IU SROLWLVFKH .RPPXQLNDWLRQVDNWLYLWlWHQ QXW]W´ HEG  6LH HQJDJLHUHQ
VLFK QLFKW PHKU WUDGLWLRQHOO LQ 3DUWHLHQ XQG OHVHQ NHLQH 7DJHV]HLWXQJ VRQGHUQ HUOHGLJHQ LKU SROL
WLVFKH (QJDJHPHQW YROOVWlQGLJ RQOLQH 6LH KDEHQ GLH 1XW]XQJ GHV 1HW]HV IU SROLWLVFKH =ZHFNH
KDELWXDOLVLHUW GK VLH VLQG HV JHZ|KQW GDV 1HW] DXI GLHVH $UW ]X QXW]HQ 'LH *UXSSH GHU 'LJLWDO
&LWL]HQV ZLUG DXI HOI 0LOOLRQHQ JHVFKlW]W HEG  9RZH EHVFKUHLEW GLH *UXSSH ZHLWHU DOV MXQJ
JXW DXVJHELOGHW XQG LQ QRFK XQVLFKHUHQ 9HUKlOWQLVVHQ OHEHQG HEG 
'LHVH 'LJLWDO &LWL]HQV ELOGHQ GLH NULWLVFKH gIIHQWOLFKNHLW YRU GHU GDV SROLWLVFKH 6\VWHP GDIU
VRUJHQ PXVV GDVV GLH 5HJXOLHUXQJVLQLWLDWLYHQ LP %HUHLFK 1HW]SROLWLN ]X ³NROOHNWLY ELQGHQGHQ
(QWVFKHLGXQJHQ´ /XKPDQQ   ZHUGHQ XQG VR ³IU DOO MHQH ELQGHQG VLQG IU GLH VLH ELQ
GHQG VLQG´ 1DVVHKL   'LHVH $NWHXUH EULQJHQ LPPHU ZLHGHU 7KHPHQ DXI GLH $JHQGD
GLH IUKHU LQ )DFK|IIHQWOLFKNHLWHQ YHUPXWHW ZRUGHQ ZlUHQ 6LH ZDUHQ *HJQHU GHU 9RUUDWVGD
WHQVSHLFKHUXQJ GHV 9HUWUDJVZHUNV $&7$ GHV -06W9 GHU %HVWDQGVGDWHQDXVNXQIW GHV =XJ(U
VFKZ* GHV /65 XQG ZHLWHUHU 5HJXOLHUXQJVYHUVXFKH GHU 3ROLWLN ,Q GHQ 86$ SURWHVWLHUWHQ YHU
VFKLHGHQH *UXSSHQ HUIROJUHLFK JHJHQ 3URMHNWH ZLH 623$ XQG 3,3$ GLH EHLGH ,QWHUQHWVSHUUHQ
YRUVDKHQ 'LH 1HW]JHPHLQGH XQG DQGHUH DNWLYH ]LYLOJHVHOOVFKDIWOLFKH 2UJDQLVDWLRQHQ YHUIJHQ

EHU HLQH JHULQJH PDWHULHOOH $XVVWDWWXQJ XQG VLQG RIW NDXP LQVWLWXWLRQDOLVLHUW 7URW]GHP N|QQHQ
VLH LKUH ,QWHUHVVHQ GXUFKVHW]HQ :LHVR GLHV JHOLQJW GDV LVW GLH EHUJHRUGQHWH )UDJH GHU ZLU LP
IROJHQGHQ QDFKJHKHQ ZHUGHQ

 'PSTDIVOHTTUBOE VOE )ZQPUIFTFO
*HQDXVR YLHOIlOWLJ ZLH GHU 1HW]SROLWLNEHJULII VLQG DXFK GLH 'LV]LSOLQHQ GLH VLFK PLW GHQ )ROJHQ
GHU 'LJLWDOLVLHUXQJ DXVHLQDQGHUVHW]HQ ,Q GHU 5HFKWVZLVVHQVFKDIW ZHUGHQ GLH $XVZLUNXQJHQ GHU
'LJLWDOLVLHUXQJ DXI ,QGLYLGXDOUHFKWH ZLH GHQ 'DWHQVFKXW] GLVNXWLHUW YJO %XOO  II 'LH
UHFKWOLFKH 'LPHQVLRQ |NRQRPLVFKHU )ROJHQ GHV ,QWHUQHWV ZHUGHQ YRU DOOHP LQ 'LVNXVVLRQHQ XP
8UKHEHUUHFKW XQG JHLVWLJHV (LJHQWXP JHIKUW YJO HEG II X I ,Q GHU 6R]LRORJLH ILQGHW
VLFK )RUVFKXQJ ]X )RUPHQ GHU .RPPXQLNDWLRQ LP 1HW] LQVEHVRQGHUH PLW %OLFN DXI SROLWLVFKH
.RPPXQLNDWLRQ LQ VR]LDOHQ 0HGLHQ XQG ZHOFKH hEHUVHW]XQJVVFKZLHULJNHLWHQ GLHVH YHUXUVD
FKHQ YJO 6LUL XQG 9LOOD  6LUL 0HOFKQHU XQG :ROII  ,P DQJHOVlFKVLVFKHQ 5DXP ILU
PLHUW HLQ EUHLWHU )RUVFKXQJVVWDQG XQWHU GHP %HJULII ³,QWHUQHW3ROLF\´ YJO %UDPDQ  GHU
KLHU DXV 3ODW]JUQGHQ QLFKW GDUJHVWHOOW ZHUGHQ NDQQ ,Q GHU 3ROLWLNZLVVHQVFKDIW ZHUGHQ %HJULI
IH ZLH 2SHQ *RYHUQPHQW 2SHQ $FFHVV RGHU (*RYHUQPHQW XQWHU GHU hEHUVFKULIW 1HW]SROLWLN
YHUKDQGHOW YJO 6FKQHPDQQ XQG :HLOHU 
(LQLJH SROLWLNZLVVHQVFKDIWOLFKH 6WXGLHQ EHIDVVWHQ VLFK EHUHLWV PLW GHP (LQIOXVV GHU REHQ
GDUJHVWHOOWHQ UHVVRXUFHQVFKZDFKHQ $NWHXUH DXI GHQ 'LVNXUV XP 1HW]SROLWLN 8QWHU UHVVRXUFHQ
VFKZDFKHQ $NWHXUHQ YHUVWHKHQ ZLU KLHU VROFKH GLH EHU JHULQJH ILQDQ]LHOOH 0LWWHO YHUIJHQ XQG
QXU VFKZDFK LQVWLWXWLRQDOLVLHUW VLQG 'XUFK GLH VWHLJHQGH 9HUEUHLWXQJ YRQ ,QIRUPDWLRQVWHFKQROR
JLHQ VLQNHQ IU *UXSSHQ PLW JHULQJHQ 5HVVRXUFHQ GLH 7UDQVDNWLRQVNRVWHQ XP VLFK ]X YHUQHW]HQ
YJO :DUG XQG *LEVRQ  II 'LHVH GLFKWHUH XQG HLQIDFKHU JHZRUGHQH 9HUQHW]XQJ EH
I|UGHUW GDV (QWVWHKHQ YRQ $GKRF3URWHVWJUXSSHQ GLH VLFK VSRQWDQ ]XVDPPHQILQGHQ 1DFKGHP
GDV =LHO HUUHLFKW ZXUGH ]HUIDOOHQ VLH ZLHGHU RGHU EOHLEHQ QRFK ORVH HUKDOWHQ 'RFK GLH 9HUQHW
]XQJ LVW QLFKW GHU HLQ]LJH )DNWRU ZLHVR JHUDGH LP %HUHLFK 1HW]SROLWLN GHQ UHVVRXUFHQVFKZDFKHQ
$NWHXUHQ HLQH VROFK KHUDXVJHKREHQH 3RVLWLRQ ]XJHVSURFKHQ ZHUGHQ PXVV (LQ ZHLWHUHU *UXQG
OLHJW LQ GHU %HGHXWXQJ GHV 'LVNXUVHV IU 1HW]SROLWLN :LVVHQ XQG ,QIRUPDWLRQ OLHJHQ QDFKGHP
VLH GLJLWDOLVLHUW ZXUGHQ QLFKW PHKU SK\VLNDOLVFK YRU 6LH VLQG QLFKW PHKU JUHLIEDU KDEHQ NHLQH
2EHUIOlFKH XQG NHLQ *HZLFKW PHKU 6LH VLQG RKQH JU|HUHQ $XIZDQG XQG SUDNWLVFK NRVWHQORV
WUDQVSRUWLHUEDU 'LH 'LJLWDOLVLHUXQJ HUP|JOLFKW HLQH EHOLHELJH .RSLHUEDUNHLW YRQ ,QIRUPDWLRQHQ
:LUG HLQH GLJLWDOLVLHUWH 9HUVLRQ NRSLHUW LVW GLH .RSLH LGHQWLVFK PLW GHP 2ULJLQDO 2ULJLQDO XQG
.RSLH IDOOHQ ]XVDPPHQ XQG VLQG QLFKW PHKU XQWHUVFKHLGEDU 'DUEHU KLQDXV QXW]HQ VLFK GLJLWDOH
,QIRUPDWLRQHQ QLFKW DE (LQ GLJLWDOLVLHUWHU 7H[W LVW QDFK GHP HU JHOHVHQ ZXUGH GHU VHOEH DOV ]X
YRU (U NDQQ PLOOLRQHQIDFK NRSLHUW ZHUGHQ EHL SUDNWLVFK NHLQHQ .RVWHQ 'LHV KDW ZHLWUHLFKHQ

GH .RQVHTXHQ]HQ IU GDV *XW ,QIRUPDWLRQ GHQQ GHU *UXQG IU HLQH 5HVWULNWLRQ GHV =XJDQJV ]X
,QIRUPDWLRQ XQG:LVVHQ ³OLHJW QLFKW LQ GHU 1DWXU GHV *XWHV EHJUQGHW  'LH 1XW]XQJ YRQ:LV
VHQ XQG ,QIRUPDWLRQ LVW DOVR LP 3ULQ]LS QLFKW ULYDOLVLHUHQG´ +DXQVV   'LH %HJUQGXQJ
IU HLQH 5HJXOLHUXQJ YRQ ,QIRUPDWLRQHQ PXVV HUVW JHVHOOVFKDIWOLFK NRQVWUXLHUW ZHUGHQ (V JLEW
±LP *HJHQVDW] ]XU 5HJXOLHUXQJ GHU DQDORJHQ 5XQGIXQNIUHTXHQ]HQ GXUFK GLH 0HGLHQSROLWLN ±
NHLQH .QDSSKHLW XQG GDPLW NHLQHQ QDWUOLFKHQ *UXQG ]XU 5HJXOLHUXQJ 'HVKDOE LVW GHU 'LVNXUV
GDUXP ZLH QHW]SROLWLVFKH (QWVFKHLGXQJHQ YRQ 5HJLHUXQJHQ YHUKDQGHOW ZHUGHQ XQG ZHOFKH %H
JUQGXQJVPXVWHU YHUZHQGHW ZHUGHQ VR HQWVFKHLGHQG +LHU N|QQHQ UHVVRXUFHQVFKZDFKH$NWHXUH
HLQJUHLIHQ
,Q HLQHU 8QWHUVXFKXQJ YRQ /HRQKDUG 'REXVFK XQG 6LJULG 4XDFN  ZXQGHUQ VLFK GLH
$XWRU,QQHQ GDUEHU ZLHVR VLFK EHL )LOPHQ XQG %FKHUQ VWDQGDUGLVLHUWH '507HFKQRORJLHQ
]XP .RSLHUVFKXW] GXUFKVHW]HQ NRQQWHQ EHL 0XVLN MHGRFK QLFKW 6LH ]HLJHQ GDVV UDWLRQDOH RGHU
LQVWLWXWLRQDOLVWLVFKH +DQGOXQJVWKHRULHQ QLFKW JUHLIHQ GD VLH GLH 0RELOLVLHUXQJ YRQ 3HUVRQHQ
JUXSSHQ DXHU DFKW ODVVHQ 'REXVFK XQG 4XDFN  II 6LH HQWIHUQHQ VLFK HEHQIDOOV YRQ
GHP $QVDW] GDVV GLH $NWHXUH VLFK LQ .RQIOLNWHQ GXUFKVHW]HQ N|QQHQ GLH EHU GLH PHLVWHQ PD
WHULHOOHQ 5HVVRXUFHQ YHUIJHQ HEG II :HLWHUKLQ JHKHQ VLH GDYRQ DXV GDVV GDV JH]LHO
WH 3ODW]LHUHQ YRQ %HJUQGXQJVPXVWHUQ HQWVFKHLGHQG IU GLH 'XUFKVHW]XQJ YRQ 6WDQGDUGV VHLQ
NDQQ GD VLH HV VLQG GLH HLQH PRELOLVLHUHQGH .UDIW HQWIDOWHQ N|QQHQ HEG II 6LH YHUZHQGHQ
GDV )UDPLQJ.RQ]HSW YRQ %HQIRUG XQG 6QRZ YJO 6QRZ XQG %HQIRUG  'DV )UDPLQJ LVW
HLQH GHU ZHVHQWOLFKHQ 7lWLJNHLWHQ YRQ VR]LDOHQ %HZHJXQJHQ HEG  6LH EHQXW]HQ )UDPHV
³WR PRELOL]H SRWHQWLDO DGKHUHQWV DQG FRQVWLWXHQWV WR JDUQHU E\VWDQGHU VXSSRUW DQG WR GHPRELOL]H
DQWDJRQLVWV´ HEG  'LH )UDPHV ELHWHQ HLQH ,QWHUSUHWDWLRQ GHU :LUNOLFKNHLW E]Z HLQHV 6D
FKHUYHUKDOWHV DQ GLH +DQGOXQJVP|JOLFKNHLWHQ EHI|UGHUQ XQG DQGHUH HLQVFKUlQNHQ )UDPHV N|Q
QHQ $NWHXUH DNWLYLHUHQ XQG DQGHUH GHDNWLYLHUHQ 'LH )UDPLQJ$QDO\VH VLHKW GUHL ³&RUH )UDPLQJ
7DVNV´ YRU HEG II 'HU )UDPH PXVV HLQH 'LDJQRVH GHV 6DFKYHUKDOWHV HQWKDOWHQ GLDJQR
VWLVFK HLQHQ P|JOLFKHQ 3UREOHPO|VXQJVYRUVFKODJ DQELHWHQ SURJQRVWLVFK XQG HLQHQ $XIUXI
]XU 0RELOLVLHUXQJ GHU $NWHXUH HQWKDOWHQ PRELOLVLHUHQG HEG  'REXVFK XQG 4XDFN XQ
WHUVXFKHQ GLHVH )UDPHV XP LKUH 5HOHYDQ] IU GLH $XVKDQGOXQJ GHU 6WDQGDUGLVLHUXQJVSUR]HVVH
LP %HUHLFK GHV '50 ]X EHOHJHQ 6LH EHVWlWLJHQ GDPLW GLH REHQ GDUJHOHJWH ]HQWUDOH 3RVLWLRQ GHV
'LVNXUVHV EHL GHU 8PVHW]XQJ YRQ 1HW]SROLWLN
'LH )RUVFKXQJVOFNH GLH LQ GHU 0RELOLVLHUXQJ YRQ $NWHXUHQ EHL 6WDQGDUGLVLHUXQJV XQG *H
VHW]JHEXQJVSUR]HVVHQ EHVWHKW YHUVXFKW DXFK 6HEDVWLDQ +DXQVV  ]X IOOHQ :LH REHQ VFKRQ

DXVJHIKUW EHWRQW HU GLH %HGHXWXQJ GHV 'LVNXUVHV EHL GHU 5HJXOLHUXQJ YRQ ,QIRUPDWLRQ LQ )RUP
YRQ ,QWHOOHFWLXDO 3URSHUW\ ,3 3ROLFLHV (U JHKW QRFK HLQHQ 6FKULWW ZHLWHU XQG DUJXPHQWLHUW GDVV
*HVHW]H ]XU 5HJXOLHUXQJ YRQ ,QIRUPDWLRQ VRJDU DXI GLHVHQ 'LVNXUV DQJHZLHVHQ VLQG GD GLH 1RW
ZHQGLJNHLW ]XU 5HJXOLHUXQJ HUVW GXUFK VHOELJHQ HU]HXJW ZHUGHQ PXVV +DXQVV   (U
]HLJW DQKDQG YRQ ]ZHL (85LFKWOLQLHQ ZLH UHVVRXUFHQVFKZDFKH $NWHXUH EHU GLH %HHLQIOXVVXQJ
GHV 'LVNXUVHV LQ HLQHP )DOO HLQH 5LFKWOLQLH ]XU (WDEOLHUXQJ YRQ 6RIWZDUHSDWHQWHQ 6:3$7 LQ
GHU (XURSlLVFKHQ 8QLRQ (8 YHUKLQGHUQ NRQQWHQ LP DQGHUHQ )DOO ]XU ,3(QIRUFHPHQW 5LFKWOL
QLH ,35(' MHGRFK QLFKW HEG II +DXQVV JHKW DXFK ZDV GLH 0HWKRGLN DQJHKW QRFK HLQHQ
6FKULWW ZHLWHU DOV 'REXVFK XQG 4XDFN XQG XQWHUVXFKW GHQ 'LVNXUV QLFKW QXU LP +LQEOLFN DXI
)UDPHV XQG LKUH PRELOLVLHUHQGH :LUNXQJ VRQGHUQ EH]LHKW VlPWOLFKH |IIHQWOLFKH bXHUXQJHQ
DOOHU $NWHXUH LQ GLH $QDO\VH PLW HLQ (U NDQQ VR ]HLJHQ GDVV LP .RQIOLNW XP 6RIWZDUHSDWHQWH
GLH *HJQHU HLQH GHXWOLFK K|KHUH 3UlVHQ] LP 'LVNXUV HUUHLFKHQ NRQQWHQ XQG VR GLH 5LFKWOLQLH
YHUKLQGHUW ZXUGH ,P )DOO YRQ ,35(' YHUOLHI GHU 'LVNXUV ZHQLJHU LQWHQVLY XQG EOLHE PHKU HLQ
)DFKGLVNXUV DOV HLQH EUHLWH |IIHQWOLFKH $XVHLQDQGHUVHW]XQJ .HUQVWFN GLHVHU 8QWHUVXFKXQJ LVW
GLH $XVZHUWXQJ GHV |IIHQWOLFKHQ 'LVNXUVHV PLW GHU 3ROLWLFDO&ODLPV$QDO\VH .RRSPDQV XQG
6WDWKDP  'LH $QDO\VHHLQKHLW VLQG KLHU &ODLPV GLHV VLQG VWUDWHJLVFKH |IIHQWOLFKH XQG SR
OLWLVFKH bXHUXQJHQ VlPWOLFKHU LQ GHP .RQIOLNW DNWLYHU $NWHXUH YJO HEG 
1DFK GLHVHQ 6WXGLHQ ]X (85LFKWOLQLHQ 6WDQGDUGLVLHUXQJVSUR]HVVHQ XQG ]XU $XVKDQGOXQJ
LQWHUQDWLRQDOHU 9HUWUlJH ]XU 3DWHQWLHUEDUNHLW YJO 6HOO XQG 3UDNDVK  HUJLEW VLFK MHGRFK HL
QH )RUVFKXQJVOFNH ZDV GLH (UIROJVEHGLQJXQJHQ UHVVRXUFHQVFKZDFKHU $NWHXUH LQ 'HXWVFKODQG
DQEHODQJW 'LHV LVW LQVRIHUQ EHUUDVFKHQG GD LQ 'HXWVFKODQG HLQH YLHOIlOWLJH XQG VHKU DNWLYH
6]HQH H[LVWLHUW GLH YRQ NDXP RUJDQLVLHUWHQ 1HW]DNWLYLVWHQ RGHU GHU 1HW]JHPHLQGH ELV KLQ ]X
EHVVHU RUJDQLVLHUWHQ 9HUHLQHQ XQG 3DUWHLHQ UHLFKW 1HEHQ GLYHUVHQ $UEHLWVNUHLVHQ ]% $.
=HQVXU $.9RUUDW VRZLH DQGHUHQ ]LYLOJHVHOOVFKDIWOLFKHQ 2UJDQLVDWLRQHQ ZLH GHP &KDRV &RP
SXWHU &OXE &&& 'LJLWDO &RXUDJH 'LJLWDOH *HVHOOVFKDIW RGHU ' JLEW HV LQ 'HXWVFKODQG
VRJDU HLQH 3LUDWHQSDUWHL GLH VLFK VSH]LHOO GHP 7KHPHQEHUHLFK 1HW]SROLWLN ]XZHQGHW 'LHVH $N
WHXUH VLQG DOV UHVVRXUFHQVFKZDFK ]X EH]HLFKQHQ GD VLH QLFKWNRPPHU]LHOO $UEHLWHQ XQG GDKHU
NHLQH ILQDQ]LHOOHQ 5HVVRXUFHQ DXIEDXHQ N|QQHQ XP LKUH ,QWHUHVVHQ EHL *HVHW]JHEXQJVSUR]HVVHQ
LQ GHU 1HW]SROLWLN HLQ]XEULQJHQ *HUDGH GLH $GKRF JHJUQGHWHQ DXI HLQ RGHU ZHQLJH 7KHPHQ
IRNXVVLHUWH *HELOGH ZLH GLH $UEHLWVNUHLVH XQG HUVW 5HFKW EHL DPRUSKHQ 6WUXNWXUHQ ZLH GHU 1HW]
JHPHLQGH /RER   NDQQ NDXP YRQ LQVWLWXWLRQDOLVLHUWHQ $NWHXUHQ GLH 5HGH VHLQ 'LHVH
%LV  )RH%X' H9
(LQH 5HIHUHQ] DXI GHQ +HLPFRPSXWHU &RPPRGRUH 

$NWHXUH PVVHQ ± ZLH DXFK GLH $NWHXUH EHL 6:3$7 ,35(' YJO +DXQVV  RGHU EHLP
'50 YJO 'REXVFK XQG 4XDFN  ± YHUVXFKHQ GHQ 'LVNXUV XP GLH 5HJXOLHUXQJ YRQ ,QIRU
PDWLRQHQ ]X VWHXHUQ XP HUIROJUHLFK ]X VHLQ 6ROFKH (UIROJVIlOOH JDE HV DXFK LQ 'HXWVFKODQG 6LH
ZXUGHQ MHGRFK ZLVVHQVFKDIWOLFK NDXP EHDFKWHW
8P PHKU EHU GLH (UIROJVEHGLQJXQJHQ UHVVRXUFHQVFKZDFKHU $NWHXUH EHL GHU GLVNXUVLYHQ
$XVKDQGOXQJ GHU 1HW]SROLWLN LQ 'HXWVFKODQG KHUDXV]XILQGHQ VROOHQ KLHU ]ZHL )lOOH DXI GLH ZLU
QRFK QlKHU HLQJHKHQ ZHUGHQ LQ HLQHP 0RVW VLPLOLDU V\VWHPV GHVLJQ YHUJOLFKHQ ZHUGHQ 'LH
)lOOH ZHLHQ HLQH MHZHLOV XQWHUVFKLHGOLFKH $XVSUlJXQJ GHU ]X HUNOlUHQGHQ 9DULDEOHQ DXI ,Q HL
QHP )DOO =XJ(UVFKZ* NRQQWHQ GLH REHQ JHQDQQWHQ $NWHXUH GHQ *HVHW]JHEXQJVSUR]HVV LQ GLH
5LFKWXQJ LKUHU ,QWHUHVVHQ ZHQGHQ LQ HLQHP DQGHUHQ )DOO /65 JHODQJ GLHV MHGRFK QLFKW 'LH
HUNOlUHQGHQ 9DULDEOHQ VLQG LQ EHLGHQ )lOOHQ lKQOLFK %HLGH 0DOH EHWHLOLJWHQ VLFK UHVVRXUFHQ
VFKZDFKH $NWHXUH DQ GHU 'LVNXVVLRQ 'RFK ZLHVR EOLHE LQ HLQHP )DOO GHU :LGHUVWDQG XQG GLH
.ULWLN QDKH]X ZLUNXQJVORV XQG ZLHVR NRQQWH GHU DQGHUH )DOO ]X VROFK HLQHP (UIROJ ZHUGHQ"
 ;XFJ 'ÊMMF JO %FVUTDIMBOE
'HU .RQIOLNW XP GDV =XJDQJVHUVFKZHUXQJVJHVHW] =XJ(UVFKZ* LVW VROFK HLQ (UIROJVIDOO ,P
-DKU  HQW]QGHWH VLFK HLQH 'LVNXVVLRQ XP GDV 6SHUUHQ YRQ ,QWHUQHWVHLWHQ GLH .LQGHVPLVV
EUDXFK GRNXPHQWLHUHQ XQG GDV 0DWHULDO YHUEUHLWHQ ZHOFKHV KlXILJ YHUKDUPORVHQG DOV .LQGHU
SRUQRJUDSKLH EH]HLFKQHW ZLUG 'LH GDPDOLJH %XQGHVPLQLVWHULQ IU )DPLOLH 6HQLRUHQ )UDX
HQ XQG -XJHQG 8UVXOD YRQ GHU /H\HQ &'8 YHUVXFKWH ]XQlFKVW GXUFK 9HUWUlJH PLW ,QWHUQHW
6HUYLFH 3URYLGHUQ ,63V GLHVH GD]X ]X EHZHJHQ 1XW]HU,QQHQ GLH DXI NLQGHUSRUQRJUDSKLVFKH
:HEVLWHV JHODQJHQ GXUFK GDV $Q]HLJHQ HLQHV 6WRSSVFKLOGHV VWDWW GHU :HEVLWH GDYRQ DE]XKDO
WHQ $QVFKOLHHQG VROOWH DXV GHQ 9HUWUlJHQ HLQ IU DOOH ,63V YHUELQGOLFKHV *HVHW] ZHUGHQ 'LH
GDKLQWHUVWHKHQGH ,QWHQWLRQ GLH 9HUEUHLWXQJ YRQ GRNXPHQWLHUWHP .LQGHVPLVVEUDXFK LP ,QWHUQHW
]X YHUKLQGHUQ RGHU ]X HUVFKZHUHQ ZDU LQ GHU JDQ]HQ 'LVNXVVLRQ VHOEVWYHUVWlQGOLFK XQVWULWWLJ
'HQ 0LVVEUDXFK YRQ .LQGHUQ ]X YHUKLQGHUQ LVW HLQ ULFKWLJHV =LHO :DV MHGRFK IU .ULWLN VRUJWH
ZDU GHU :HJ GRUWKLQ .ULWLNHU,QQHQ EHPlQJHOWHQ GLH WHFKQLVFKHQ 8Q]XOlQJOLFKNHLWHQ GHU ,QWHU
QHWVSHUUHQ XQG GDVV GLH 6SHUUHQ GLH (UPLWWOXQJVDUEHLW GHU 3ROL]HL HUVFKZHUHQ :HLWHUKLQ ZXUGH
HLQH $XVZHLWXQJ GHU 6SHUUHQ DXI DQGHUH %HUHLFKH EHIUFKWHW 1DFK ]DKOORVHQ 'LVNXVVLRQHQ LP
,QWHUQHW 'HPRQVWUDWLRQHQ VRZLH GHU PDVVHQKDIWHQ 8QWHU]HLFKQXQJ HLQHU 3HWLWLRQ 1U 
EHLP 3HWLWLRQVDXVVFKXVV GHV 'HXWVFKHQ %XQGHVWDJHV lQGHUWH VLFK GLH (LQVWHOOXQJ GHU %XQGHV
=X HLQHU DXVIKUOLFKHUHQ 'LVNXVVLRQ GHU $FFHVV%ORFNLQJ 6WUDWHJLHQ VLHKH 0HLVWHU  II

UHJLHUXQJ ]XP =XJ(UVFKZ* 1DFK GHU %XQGHVWDJVZDKO  ZDU GLH QHXH 5HJLHUXQJ VRJDU
GD]X EHUHLW GHQ 9RUVFKODJ GHU *HJQHU XQG GHV 9HUHLQV 02*L6 0LVVEUDXFKVRSIHU JHJHQ ,Q
WHUQHWVSHUUHQ LQ GHQ .RDOLWLRQVYHUWUDJ DXI]XQHKPHQ XP LQ =XNXQIW GDUDXI KLQ]XZLUNHQ GDVV
:HEVHLWHQ PLW NLQGHUSRUQRJUDSKLVFKHQ 0DWHULDO QLFKW JHVSHUUW VRQGHUQ JHO|VFKW ZHUGHQ YJO
&'8&68)'3   'HU 6ORJDQ ³/|VFKHQ VWDWW 6SHUUHQ´ YJO 0HLVWHU   NRQQWH
VRPLW ]XU /HLWOLQLH GHV 5HJLHUXQJVKDQGHOQ DYDQFLHUHQ ]XP $EODXI YJO 7DEHOOH 
$QGHUV YHUOLHIW GLH 'HEDWWH XP GDV /HLVWXQJVVFKXW]UHFKW IU 3UHVVHYHUODJH /65 'LH 'LV
NXVVLRQ ZXUGH VHLW  JHIKUW XQG HUUHLFKWH  LKUHQ +|KHSXQNW GD KLHU GLH %XQ
GHVUHJLHUXQJ NRQNUHWH 9RUVFKOlJH ]XU 8PVHW]XQJ GHV /65 XQWHUEUHLWHWH 'XUFK GDV /65 VROO
WHQ ³NXU]H 7H[WEHVWDQGWHLOH GHU $UWLNHO JHVFKW]W ZHUGHQ GLH DXIJUXQG GHU IHKOHQGHQ 6FK|S
IXQJVK|KH QLFKW YRP 8UKHEHUUHFKW JHVFKW]W VLQG´ 6WKPHLHU   'LH 3UHVVHYHUODJH
LGHQWLIL]LHUWHQ KLHU HLQH 6FKXW]OFNH GHV 8UKHEHUUHFKWV GLH HV LKQHQ XQP|JOLFK PDFKW PLW 3UHV
VHHU]HXJQLVVHQ LP ,QWHUQHW *HOG ]X YHUGLHQHQ 'LH 9HUODJH VDKHQ LKU 8UKHEHUUHFKW EHVRQGHUV
EHL GHU 9HUZHQGXQJ YRQ 7H[WDXVVFKQLWWHQ DXV LKUHQ 3XEOLNDWLRQHQ GXUFK 6XFKPDVFKLQHQ XQG
1HZV$JJUHJDWRUHQ YHUOHW]W 'LH .ULWLNHU,QQHQ EH]ZHLIHOWHQ VRZRKO GHQ 6LQQ DOV DXFK GLH 1RW
ZHQGLJNHLW HLQHV VROFKHQ *HVHW]HV 6LH EHIUFKWHWHQ GDVV QLFKW QXU JURH 6XFKPDVFKLQHQ ZLH
*RRJOH EHWURIIHQ VHLQ N|QQWHQ VRQGHUQ DXFK NOHLQHUH LQQRYDWLYH 'LHQVWH GDPLW XQP|JOLFK JH
PDFKW ZHUGHQ $XHUGHP VDKHQ YLHOH GDV LP 8UKHEHUUHFKWVJHVHW] JDUDQWLHUWH =LWDWUHFKW LQ *H
IDKU  8UK* ZRYRQ EHVRQGHUV %ORJJHU,QQHQ XQG DXFK:LVVHQVFKDIWOHU,QQHQ EHWURIIHQ VLQG
GD GLHVH QXQ HQWZHGHU GLH 9HUODJH IU GLH 9HUZHQGXQJ YRQ 7H[WDXVVFKQLWWHQ HQWORKQHQ PVVWHQ
RGHU GLH 9HUODJH PLW MHGHU GLHVHU 3HUVRQHQJUXSSHQ 9HUHLQEDUXQJHQ WUHIIHQ PVVWHQ 'LH *HJQHU
YHUVXFKWHQ PLW lKQOLFKHQ 3URWHVWDNWLRQHQ ZLH EHLP =XJ(UVFKZ* $XIPHUNVDPNHLW IU LKUH $U
JXPHQWH ]X HUUHJHQ MHGRFK RKQH (UIROJ (LQH HLQJHUHLFKWH 3HWLWLRQ EHLP 'HXWVFKHQ %XQGHVWDJ
1U  HUUHLFKWH QLFKW GDV Q|WLJH 4XRUXP YRQ  8QWHUVWW]HU,QQHQ 'LH 'HPRQVWUD
WLRQHQ ZDUHQ ZHQLJ EHVXFKW (LQHQ JULIILJHQ 6ORJDQ JDE HV QLFKW
 )ZQPUIFTFO
'HU 9HUJOHLFK LQ HLQHP 0RVW VPLOLDU V\VWHPV GHVLJQ ELHWHW VLFK ]XU $QDO\VH GHU )lOOH DQ GHQQ
VLH VLQG VHKU lKQOLFK 7DEHOOH  ]HLJW ZLH EHLGH *HVHW]JHEXQJVSUR]HVVH ELV ]X LKUHU 9HUDEVFKLH
GXQJ QDKH]X JOHLFK YHUODXIHQ 1DFK GHU 9HUDEVFKLHGXQJ WUHQQHQ VLFK GLH :HJH 'DV /65 EOHLEW
=XU 2UGQXQJVSROLWLVFKHQ (LQRUGQXQJ GHV /HLVWXQJVVFKXW]UHFKWV IU 3UHVVHYHUODJH VLHKH 6WUKPHLHU 
%HLVSLHOVZHLVH VDK VLFK GHU 1HZV$JJUHJDWRU 5LYYD YRP /65 EHWURIIHQ XQG VFKUlQNWH ]XP  VHLQHQ
'LHQVW HLQ

=XJ(UVFKZ* /65
 %.$ IRUGHUW ,QWHUQHWVSHUUHQ  +DPEXUJHU (UNOlUXQJ
 9HUWUlJHPLW ,63V ZHUGHQ XQWHU]HLFKQHW  /65 ZLUG %HVWDQGWHLO GHV .RDOLWLRQV
YHUWUDJHV YRQ &'8&68 XQG )'3
 %XQGHVUHJLHUXQJ YHUDEVFKLHGHW =XJ(U
VFKZ*
 %XQGHVUHJLHUXQJ YHUDEVFKLHGHW /65
 (UVWH /HVXQJ LP %XQGHVWDJ  (UVWH /HVXQJ LP %XQGHVWDJ
 %HUDWXQJHQ LP $XVVFKXVV IU :LUW
VFKDIW XQG 7HFKQRORJLH
 %HUDWXQJHQ LP 5HFKWVDXVVFKXVV
 =ZHLWH XQG 'ULWWH /HVXQJ LP %XQGHV
WDJ
 =ZHLWH XQG 'ULWWH /HVXQJ LP %XQGHV
WDJ
 =XJ(UVFKZ* ZLUG YRP %XQGHVWDJ YHU
DEVFKLHGHW
 /65 ZLUG YRP %XQGHVWDJ YHUDEVFKLH
GHW
 =XJ(UVFKZ* ZLUG YRP %XQGHVUDW YHU
DEVFKLHGHW
 /65 ZLUG YRP %XQGHVUDW YHUDEVFKLH
GHW
 .RDOLWLRQVYHUWUDJ &'8&68 XQG )'3
HLQLJHQ VLFK DXI 1LFKWDQZHQGXQJ GHV
=XJ(UVFKZ*
 %XQGHVSUlVLGHQW YHUZHLJHUW 8QWHU
VFKULIW GHV =XJ(UVFKZ*
 %XQGHVUHJLHUXQJ DQWZRUWHW %XQGHVSUl
VLGHQW 8QWHU]HLFKQXQJ XQG $XVIHUWL
JXQJ GHV =XJ(UVFKZ* GXUFK GHQ %XQ
GHVSUlVLGHQW
 1LFKWDQZHQGXQJVHUODVV GHV %0- DQ
GDV %.$
 (UVWH /HVXQJ GHV $XIKHEXQJVJHVHW]HV
LP %XQGHVWDJ
 $QK|UXQJ ]XP $XIKHEXQJVJHVHW] LQ
GHQ $XVVFKVVHQ
 $XIKHEXQJVJHVHW] ZLUG YRQ GHU %XQ
GHVUHJLHUXQJ YHUDEVFKLHGHW
 $XIKHEXQJVJHVHW] ZLUG YRP %XQGHV
WDJ YHUDEVFKLHGHW
=XJ(UVFKZ*ZXUGHZLHGHU DXIJHKR
EHQ
/65 ZXUGH EHVFKORVVHQ
7DEHOOH  =HLWWDIHO GHU ZLFKWLJVWHQ (UHLJQLVVH LQ GHQ *HVHW]JHEXQJVSUR]HVVHQ LP )DOO GHV =XJ(UVFKZ*
XQG GHV /65 ,P )DOO GHV =XJ(UVFKZ* ELV  QDFK 0HLVWHU  ,P )DOO GHV /65 QDFK HLJHQHQ
5HFKHUFKHQ YJO 'HXWVFKHU %XQGHVWDJ D 'HXWVFKHU %XQGHVWDJ  'HXWVFKHU %XQGHVWDJ E
EHVFKORVVHQ ZlKUHQG GLH 'HEDWWH XP GDV =XJ(UVFKZ* ZHLWHUJHKW ,Q GHQ .RDOLWLRQVYHUKDQG
OXQJHQ QDFK GHU %XQGHVWDJVZDKO  ZXUGH HV ]X HLQHP 7KHPD JHPDFKW 'LH 5HJLHUXQJ HLQLJ
WH VLFK DXI 'UXFN GHU %XQGHVMXVWL]PLQLVWHULQ 6DELQH /HXWKHXVVHU6FKQDUUHQEHUJHU )'3 GDU
DXI GDVV *HVHW] ]XQlFKVW QLFKW DQ]XZHQGHQ XP GDQQ HLQ $XIKHEXQJVJHVHW] ]X YHUDEVFKLHGHQ
)U GLH *HJQHU GHV *HVHW]HV ZDU GLHV HLQ JURHU (UIROJ 'LHVH :HQGXQJ LP *HVHW]JHEXQJV
SUR]HVV EOLHE EHLP /65 DXV %HLGH 0DOH ZXUGH HLQ QHW]SROLWLVFKHU (QWVFKHLGXQJVSUR]HVV GHU

%XQGHVUHJLHUXQJ YRQ HLQHU OHEKDIWHQ |IIHQWOLFKHQ 'LVNXVVLRQ EHJOHLWHW 1HW]JHPHLQGH 1HW]DN
WLYLVW,QQHQ XQG DQGHUH ]LYLOJHVHOOVFKDIWOLFKH 2UJDQLVDWLRQHQ YHUVXFKWHQ GLH HQWVSUHFKHQGHQ *H
VHW]H ]X NLSSHQ %HLGH )lOOH ZHLHQ HLQH +RFKSKDVH DXI GLH VLFK EHU HWZD HLQ -DKU HUVWUHFNW
,Q EHLGHQ )lOOHQ JHKW HV XP QDWLRQDOH SROLWLVFKH (QWVFKHLGXQJHQ (LQIOVVH GHU (8 RGHU DQGH
UHU LQWHUQDWLRQDOHU 2UJDQLVDWLRQHQ VSLHOWHQ NHLQH 5ROOH 'LH )RUPHQ GHV :LGHUVWDQGHV ZDUHQ LQ
EHLGHQ )lOOHQ lKQOLFK 6RZRKO EHLP /65 DOV DXFK EHLP =XJ(UVFKZ* ZXUGH HLQHUVHLWV DXI HKHU
WUDGLWLRQHOOH )RUPHQ GHV 3URWHVWV ZLH GLH hEHUJDEH YRQ 8QWHUVFKULIWHQ GLH 2UJDQLVDWLRQ YRQ
3URWHVWPlUVFKHQ XQG 0DKQZDFKHQ JHVHW]W $QGHUHUVHLWV ZXUGH GHU KHUN|PPOLFKH $QVDW] PLW
QHXHQ 7HFKQLNHQ ZLH LQWHQVLYHQ 'LVNXVVLRQHQ LQ %ORJV XQG VR]LDOHQ 0HGLHQ ]XU 6DPPOXQJ
YRQ $UJXPHQWHQ VRZLH HLQHU 2QOLQH3HWLWLRQ EHLP 'HXWVFKHQ %XQGHVWDJ NRPELQLHUW
'HU REHQ GDUJHVWHOOWH SROLWLNZLVVHQVFKDIWOLFKH )RUVFKXQJVVWDQG ]X GLVNXUVLYHQ $XVKDQG
OXQJ YRQ 1HW]SROLWLN YHUDQODVVW XQV ]X ]ZHL 9HUPXWXQJHQ 'LH HUVWH +\SRWKHVH HUJLEW VLFK DXV
GHU 6WXGLH YRQ 6HEDVWLDQ +DXQVV  6HLQH 8QWHUVXFKXQJHQ ]XP 'LVNXUV XP 6:3$7 XQG
XP ,35(' HUJDE GDVV GLHMHQLJHQ $NWHXUH GHQ .RQIOLNW IU VLFK HQWVFKHLGHQ N|QQHQ GLH PLW
PHKU &ODLPV LQ GHU |IIHQWOLFKHQ 'LVNXVVLRQ YHUWUHWHQ ZDUHQ hEHUWUDJHQ DXI XQVHUH )lOOH HUJLEW
VLFK GDUDXV IROJHQGH +\SRWKHVH
H1 'LH $NWHXUH GLH HLQH K|KHUH 3UlVHQ] LP 'LVNXUV HUUHLFKHQ N|QQHQ LKUH .RQ
]HSWLRQ YRQ 1HW]SROLWLN LP |IIHQWOLFKHQ 'LVNXUV YHUDQNHUQ
1DFK GLHVHU +\SRWKHVH PVVWHQ LQ GHU 'LVNXVVLRQ XP GDV =XJ(UVFKZ* GLH *HJQHU LP 'LV
NXUV |IWHU SUlVHQW JHZHVHQ VHLQ DOV LP )DOO GHV /65 6LH NRQQWHQ VR GHQ 'LVNXUV VWHXHUQ XQG
LKQ ]X LKUHQ *XQVWHQ EHHLQIOXVVHQ %HLP /65 EHKLHOWHQ MHGRFK DQGHUH *UXSSHQ GLH 2EHUKDQG
VRGDVV GLH UHVVRXUFHQVFKZDFKHQ $NWHXUH GLH GRUW LKUHQ :LGHUVWDQG IRUPXOLHUWHQ VLFK LQ GHU
GLVNXUVLYHQ $XVKDQGOXQJ QLFKW GXUFKVHW]HQ NRQQWHQ 'LH %HIUZRUWHU GHV /65 NRQQWHQ LKUH
$UJXPHQWH ZLUNVDPHU LQ GHU gIIHQWOLFKNHLW SODW]LHUHQ XQG %HJUQGXQJVPXVWHU HWDEOLHUHQ 6LH
NRQQWHQ GXUFK LKUH (LQODVVXQJHQ DXI GHQ 'LVNXUV GLH 1RWZHQGLJNHLW ]XU 5HJXOLHUXQJ YRQ ,Q
IRUPDWLRQ LQ GLHVHP )DOO HLQHU $XVZHLWXQJ GHV 8UKHEHUUHFKWV JHVHOOVFKDIWOLFK NRQVWUXLHUHQ ,Q
.DSLWHO  ZHUGHQ ZLU GLHVHU +\SRWKHVH QDFKJHKHQ
(LQH ZHLWHUH +\SRWKHVH GLH GLH XQWHUVFKLHGOLFKHQ (UJHEQLVVH GHU .RQIOLNWH XP GDV =XJ(U
VFKZ* XQG GDV /65 HUNOlUHQ N|QQWH HUJLEW VLFK HEHQIDOOV DXV GHP )RUVFKXQJVVWDQG 'LH 6WXGLH
YRQ +DXQVV  ]HLJW GDVV HV LQ GHQ EHUHLWV DQJHVSURFKHQHQ .RQIOLNWHQ XP ,35(' XQG
6:3$7 EHVWLPPWH )UDPHV RGHU &ODLPV JDE GLH GHQ 'LVNXUV GRPLQLHUHQ +DXQVV  
'RPLQDQ] PHLQW KLHU HLQH EHVRQGHUV KlXILJH 9HUZHQGXQJ ,P .RQIOLNW XP ,35(' ZDU GLHV GHU

.ULPLQDOLWlWV)UDPH HEG  (U ZXUGH VR KlXILJ YHUZHQGHW LQ  GHU )lOOH GDVV HU
DOV 0DVWHU)UDPH JHOWHQ NDQQ )U GLHVH $UEHLW YHUPXWHQ ZLU GDVV HV DXFK EHL XQVHUHQ EHLGHQ
)lOOHQ HLQHQ VROFKHQ 0DVWHU)UDPH JDE GHU GLH 'HEDWWH GRPLQLHUWH
H2 ,P )DOO GHV =XJ(UVFKZ* NRQQWHQ GLH UHVVRXUFHQVFKZDFKHQ $NWHXUH HLQHQ VHKU
DQVFKOXVVIlKLJHQ0DVWHU)UDPH LP'LVNXUV DOV %HJUQGXQJVPXVWHU YHUDQNHUQ %HLP
/65 JDE HV GLHVHQ 0DVWHU)UDPH QLFKW ZHVKDOE GHU :LGHUVWDQG KLHU VFKHLWHUWH
'LH +\SRWKHVH EH]LHKW VLFK DXFK DXI GHQ 6ORJDQ ³/|VFKHQ VWDWW 6SHUUHQ´ GHU LP )DOO GHV =X
J(UVFKZ*GRPLQDQW JHZHVHQ ]X VHLQ VFKLHQ YJO0HLVWHU   'LHVHU 6ORJDQZDU ]XQlFKVW
QXU HLQH )RUGHUXQJ GHU 1HW]JHPHLQGH XQG HLQLJHU DQGHUHU *UXSSHQ (U GLHQWH GHQ *HJQHUQ
DOV %HJUQGXQJVPXVWHU GDIU ZHVKDOE HLQH UHLQH =XJDQJVHUVFKZHUXQJ QLFKW DXVUHLFKHQ ZUGH
'LHVHU 6ORJDQ NRQQWH LP 9HUODXI GHV .RQIOLNWV ELV ]XU REHUVWHQ /HLWOLQLH GHV 5HJLHUXQJVKDQGHOQ
IRUWVFKUHLWHQ 'DV %HJUQGXQJVPXVWHU ZXUGH LQ GLH .RDOLWLRQVYHUKDQGOXQJHQ LP 2NWREHU 
]ZLVFKHQ &'8&68 XQG )'3 DXIJHQRPPHQ XQG ZXUGH ]XU 9RUJDEH IU GHQ 1LFKWDQZHQGXQJV
HUODVV XQG GDV YRUJHVHKHQH $XIKHEXQJVJHVHW] YJO &'8&68)'3   :LU YHUPXWHQ
GDVV HV LP )DOO GHV /65 ZHGHU YRQ 6HLWHQ GHU %HIUZRUWHU QRFK YRQ GHQ *HJQHUQ GHV *HVHW]HV
VROFK HLQHQ 0DVWHU)UDPH JDE XQG GDVV GLHV GHU *UXQG LVW ZLHVR VLFK KLHU GLH *HJQHU GLH MD
EHU NHLQH DQGHUHQ 5HVVRXUFHQ ]XU (LQZLUNXQJ DXI *HVHW]JHEXQJVSUR]HVVH DOV GLH %HHLQIOXV
VXQJ GHV 'LVNXUVHV YHUIJHQ QLFKW GXUFKVHW]HQ NRQQWHQ 'LH 0DVWHU)UDPH +\SRWKHVH ZLUG LQ
.DSLWHO  JHSUIW ZHUGHQ
'LH OHW]WH +\SRWKHVH HUJLEW VLFK DXV $QQDKPHQ GHU VR]LRORJLVFKHQ 6\VWHPWKHRULH EHU GLH
IXQNWLRQVZHLH GHU 0DVVHQPHGLHQ XQG GHUHQ =XVDPPHQVSLHO PLW 3URWHVWEHZHJXQJHQ ,Q GHU
6\VWHPWKHRULH QDFK /XKPDQQ DUEHLWHW GDV 6\VWHP GHU 0DVVHQPHGLHQ ZLH MHGHV VR]LDOH 6\VWHP
QDFK HLQHP ELQlUHQ &RGH ± LQ GLHVHP )DOO LVW HV GLH 8QWHUVFKHLGXQJ YRQ ,QIRUPDWLRQ1LFKWLQ
IRUPDWLRQ /XKPDQQ   'LH 0DVVHQPHGLHQ EHREDFKWHQ LKUH 8PZHOW DXI ,QIRUPDWLRQHQ
XQG XQWHUVFKHLGHQ GLHVH GDEHL YRQ 1LFKWLQIRUPDWLRQ (LQH ,QIRUPDWLRQ LVW LPPHU QXU GDQQ HLQH
,QIRUPDWLRQ ZHQQ VLH ³HLQHQ 6\VWHP]XVWDQG DXVZlKOW´ /XKPDQQ   XQG GDV 6\VWHP
GDPLW EHUUDVFKW /XKPDQQ   6LH LVW MHGRFK QLFKW ZLHGHUKROEDU ³GD HLQH LGHQWLVFKH
:LHGHUKROXQJ NHLQH hEHUUDVFKXQJ SURGX]LHUW´ 6WlKHOL  I (LQ EHVWLPPWHV (UHLJQLV
ZLUG YRQ GHQ 0DVVHQPHGLHQ QXU HLQPDO DOV ,QIRUPDWLRQ EHWUDFKWHW VR ODQJH HV NHLQHQ ZHLWHUHQ
1HXLJNHLWVZHUW OLHIHUW 'LHV ZLVVHQ DXFK 3URWHVWEHZHJXQJHQ XQG PDFKHQ VLFK GLHV ]X 1XW]H LQ
GHP VLH LKUH 3URWHVWIRUPHQ EHZXVVW DXI GLH 5H]LSLHUXQJ LQ GHQ 0DVVHQPHGLHQ ]XVFKQHLGHQ

³'HU 3URWHVW LQV]HQLHUW ³3VHXGR(UHLJQLVVH´ GDV KHLW (UHLJQLVVH GLH YRQ YRUQKHU
HLQ IU GLH %HULFKWHUVWDWWXQJ LQV]HQLHUW VLQG XQG JDU QLFKW VWDWWILQGHQ ZUGHQ ZHQQ
HV GLH 0DVVHQPHGLHQ QLFKW JlEH´ /XKPDQQ  
'LHVH ³3VHXGR(UHLJQLVVH´ ILQGHQ VLFK EHLQDKH WlJOLFK LQ GHQ 0HGLHQ XQG VLQG WURW]GHP
QLFKW ZLHGHUKROEDU hEHUPlLJ JURH 3DSSILJXUHQ DOV .DULNDWXUHQ YRQ 3ROLWLNHU,QQHQ ZHUGHQ
QXU HLQPDO JH]HLJW 7UDQVSDUHQWH XQG 6FKLOGHU VLQG IU GDV MHZHLOLJH 7KHPD QXU HLQPDO LQWHUHV
VDQW XQG 8QWHUVFKULIWHQ N|QQHQ QXU HLQPDO EHUJHEHQ ZHUGHQ 'LHV OHJW GLH 9HUPXWXQJ QDKH
GDVV GHU 3URWHVW JHJHQ GDV =XJ(UVFKZ* DXFK GHVKDOE HUIROJUHLFK ZDU ZHLO HU IU GLH 0DVVHQ
PHGLHQ HLQH 1HXLJNHLW HLQH hEHUUDVFKXQJ DOVR ,QIRUPDWLRQ GDUJHVWHOOW KDW
H3 'LH )RUPHQ GHV 3URWHVWV PLW GLJLWDOHQ 0LWWHOQ LP )DOO GHV =XJ(UVFKZ* VWHOOWHQ
IU GLH 0HGLHQ HLQH 1HXKHLW GDU GLH GLHVH DXIJULIIHQ XQG LKQHQ GDGXUFK ]X HLQHU
JU|HUHQ 6LFKWEDUNHLW LP |IIHQWOLFKHQ 'LVNXUV YHUKDOI 'LHVH 1HXKHLW ZDU EHLP /65
QLFKW PHKU JHJHEHQ
'DVV $NWLYLVW,QQHQ DXV GHP ,QWHUQHW VLFK QHXHU :HUN]HXJH ZLH HLQHU 2QOLQH3HWLWLRQ EH
GLHQHQ XQG GDEHL QRFK EHUDXV HUIROJUHLFK VLQG KDW LP )DOO GHV =XJ(UVFKZ* QRFK HLQHQ 8Q
WHUVFKLHG JHPDFKW DOVR HLQH ,QIRUPDWLRQ GDUJHVWHOOW EHU GLH EHULFKWHW ZHUGHQ NRQQWH 'XUFK
GLHVHQ 1HXLJNHLWVZHUW GHU 3URWHVW(YHQWV GLH YRQ GHU 1HW]JHPHLQGH GHQ 1HW]DNWLYLVW,QQHQ
XQG DQGHUHQ ]LYLOJHVHOOVFKDIWOLFKHQ 2UJDQLVDWLRQHQ DXVJLQJHQ ZXUGH PHKU EHU VLH EHULFKWHW
6LH NRQQWHQ VR LKUH 3UlVHQ] LP 'LVNXUV HUK|KHQ XQG GLH GLVNXUVLYH $XVKDQGOXQJ XP GDV =X
J(UVFKZ* OHLFKWHU EHHLQIOXVVHQ %HLP /65 ZDUHQ IU GLH 0DVVHQPHGLHQ GLH 3URWHVWDNWLRQHQ
GHU *HJQHU OHGLJOLFK HLQH :LHGHUKROXQJ XQG GDKHU NDXP HLQH 0HOGXQJ ZHUW (V ZDU GDKHU YLHO
VFKZLHULJHU GHQ 'LVNXUV ]X EHHLQIOXVVHQ 'LHVH +\SRWKHVH ZHUGHQ ZLU GXUFK GLH $XVZHUWXQJ
GHU 3URWHVWIRUPHQ LP .DSLWHO  SUIHQ
=X NRQWUROOLHUHQ LVW GHU (LQIOXVV GHU 3DUWHLHQ 'DVV GLH 3RVLWLRQHQ HLQ]HOQHU 3DUWHLHQ RGHU
3ROLWLNHU,QQHQ IU GLH :HQGXQJ EHLP =XJ(UVFKZ* XUVlFKOLFK VLQG ZlUH HLQH QLFKW DXVUHLFKHQ
GH (UNOlUXQJ GHQQ HV ZLUG DXHU DFKW JHODVVHQ ZRKHU GLHVH 3RVLWLRQHQ HLJHQWOLFK NRPPHQ (V
ZLUG QLFKW EHDFKWHW ZLHVR HLQ EHUHLWV EHVFKORVVHQHV *HVHW]  LQ GHQ .RDOLWLRQVYHUKDQGOXQ
JHQ ]ZLVFKHQ &'8&68 XQG )'3 XQG LP.RDOLWLRQVYHUWUDJ HLQH VROFK KHUDXVJHKREHQH 3RVLWLRQ
HUKlOW +LQ]X NRPPW GDVV 1HW]SROLWLN HLQ LPPHU QRFK VHKU QHXHV SROLWLVFKHV +DQGOXQJVIHOG LVW
'DV 5HJLHUXQJVSURJUDPPGHU 63'  LVW GDV HUVWH ZHOFKHV EHUKDXSW GHQ %HJULII 1HW]SROLWLN
HQWKlOW YJO 63'  II 'HQQRFK ZHUGHQ GLH 3RVLWLRQHQ GHU 3DUWHLHQ XQG GHU 3ROLWLNHU,Q
QHQ NRQWUROOLHUW :HLWHUKLQ ZLUG NRQWUROOLHUW RE GLH XQWHUVFKLHGOLFKHQ *HVHW]H XQWHUVFKLHGOLFKH

$NWHXUH PRELOLVLHUHQ 'D GDV /65 YRU DOOHP 3UHVVHYHUODJH EHWULIIW PRWLYLHUW GLHVHV *HVHW] 9HU
ElQGH DXV GHP 9HUODJVEHUHLFK ZLH GHQ %'=9 XQG GHQ 9'= VLFK LQ GHQ 'LVNXUV HLQ]XVFKDOWHQ
*HUDGH KLHU EHVWHKW GLH *HIDKU GDVV ZHQLJHU GLH 1HW]JHPHLQGH GHQ 'LVNXUV EHHLQIOXVVW DOV YLHO
PHKU HKHU WUDGLWLRQHOO RUJDQLVLHUWH /REE\YHUElQGH GHU 9HUODJVEUDQFKH
=XU hEHUSUIXQJ GHU +\SRWKHVHQ XQG ]XU 5HNRQVWUXNWLRQ GHU 'HEDWWHQ ELHWHW VLFK HLQH 0H
WKRGLN DQ PLW GHU SUl]LVH HUIDVVW ZHUGHQ NDQQ ZLH $NWHXUH VLFK DQ HLQHP 'LVNXUV EHWHLOLJHQ (V
PXVV JHQDX DQDO\VLHUW ZHUGHQ ZDV YRQ ZHP ]X ZHOFKHU =HLW XQG PLW ZHOFKHU %HJUQGXQJ JH
VDJW ZLUG *OHLFK]HLWLJ VROOWH VLH DEHU P|JOLFKVW YLHO 0DWHULDO XPIDVVHQ XP HLQ DXVVDJHNUlIWLJHV
%LOG GHV 'LVNXUVHV ]X YHUPLWWHOQ (LQHQ .RPSURPLVV ELOGHW GLH 3ROLWLFDO&ODLPV$QDO\VH

 .FUIPEJL
=XU 8QWHUVXFKXQJ GHU +\SRWKHVHQ YHUZHQGHQ ZLU HLQH 3ROLWLFDO&ODLPV$QDO\VH YJO .RRS
PDQV XQG 6WDWKDP  (V ZLUG GDPLW VHKU lKQOLFK YRUJHJDQJHQ ZLH LQ GHU REHQ DQJHVSUR
FKHQH 6WXGLH YRQ 6HEDVWLDQ +DXQVV  ]XU 8QWHUVXFKXQJ GHU .RQIOLNWH XP 6:3$7 XQG
,35(''DV9RUJHKHQ LVW GHVKDOE VLQQYROO GD DXFK KLHU ]ZHL |IIHQWOLFKH.RQIOLNWH XP*HVHW]JH
EXQJVSUR]HVVH PLWHLQDQGHU YHUJOLFKHQ ZHUGHQ VROOHQ 'LH ]HQWUDOH $QDO\VHHLQKHLW GHU 3ROLWLFDO
&ODLPV$QDO\VH LVW GHU &ODLP (LQ &ODLP LVW
³$Q LQVWDQFH RI FODLPPDNLQJ LV D XQLW RI VWUDWHJLF DFWLRQ LQ WKH SXEOLF VSKHUH ,W
FRQVLVWV RI WKH H[SUHVVLRQ RI D SROLWLFDO RSLQLRQ E\ VRPH IRUP RI SK\VLFDO RU YHUEDO
DFWLRQ UHJDUGOHVV RI WKH IRUP WKLV H[SUHVVLRQ WDNHV DQG UHJDUGOHVV RI WKH QDWXUH RI
WKH DFWRU´ .RRSPDQV  
(VZLUG GDYRQ DXVJHJDQJHQ GDVV GLH gIIHQWOLFKNHLW GHU 5DXP LVW ³ZKHUH VRFLDO SUREOHPV DUH
FRQVWUXFWHG DQG SROLWLFDO DOWHUQDWLYHV EHFRPH GHILQHG´ .RRSPDQV XQG 6WDWKDP  I 'LH
0HWKRGH EHUFNVLFKWLJW HLQH ZHVHQWOLFKH (LJHQVFKDIW GHU 'LVNXUVH XP1HW]SROLWLN XQG JHLVWLJHV
(LJHQWXP LQ GHU GLJLWDOHQ :HOW 6LH JHKW GDYRQ DXV GDVV LP |IIHQWOLFKHQ 'LVNXUV GLH UHJXODWL
YHQ 0|JOLFKNHLWHQ GHU 5HJLHUXQJHQ DXVJHKDQGHOW ZHUGHQ XQG GHU =ZDQJ ]X HLQHU 5HJXOLHUXQJ
QLFKW VFKRQ JHJHEHQ LVW (U PXVV HUVW VR]LDO NRQVWUXLHUW ZHUGHQ )U GLHVHQ .RQVWUXNWLRQVSUR]HVV
LQWHUHVVLHUW VLFK GLHVH 6WXGLH XQG PLW GHU 3&$ OlVVW VLFK GLHVHU JHQDXHU XQWHUVXFKHQ
'LH 3&$ ZXUGH LQ GHU %HZHJXQJVIRUVFKXQJ HQWZLFNHOW XQG JUHQ]W VLFK YRQ GHU 3URWHVW
(YHQW$QDO\VLV XQG GHU 3ROLWLFDO'LVFRXUVH$QDO\VLV DE .RRSPDQV XQG 6WDWKDP YHUVXFKHQ GLH
9RU XQG 1DFKWHLOH EHLGHU 0HWKRGHQ DXV]XJOHLFKHQ YJO HEG II 'LH 3URWHVW(YHQW$QDO\VLV
IRNXVVLHUW VLFK DXI ]LYLOHQ 8QJHKRUVDP XQG NROOHNWLYHV +DQGHOQ 6LH VLHKW GLHVH DOV VWUDWHJLVFKH
$NWH LQ GHU gIIHQWOLFKNHLW HEG  'XUFK GLH $XVZHUWXQJ YRQ ODQJIULVWLJ HUKREHQHQ 'DWHQ
EHU GLH %HWHLOLJXQJ DQ 3URWHVWHQ EOHLEW GLH 3URWHVW(YHQW$QDO\VLV DXI GLH 0DNUR(EHQH XQG
DXI UHLQH 3URWHVWHUHLJQLVVH IRNXVVLHUW .RRSPDQV XQG 6WDWKDP NULWLVLHUHQ GLHVH0HWKRGH DOV ³WRR
SURWHVWFHQWULF´ HEG  GD VLH $XVVDJHQ GHU $NWHXUH MHQVHLWV NODVVLVFKHU 3URWHVWDNWLRQHQ XQ
EHUFNVLFKWLJW OlVVW XQG QXU ³SK\VLFDO SURWHVW´ LP %OLFN KDW HEG  'LHVH )RNXVVLHUXQJ DXI
HLQH 3URWHVWIRUP ZlUH IU GLHVH 6WXGLH QLFKW JHHLJQHW GHQQ HV JHKW KLHU DOOJHPHLQ XP GHQ (LQ
IOXVV UHVVRXUFHQVFKZDFKHU $NWHXUH DXI GHQ 'LVNXUV 'LHVH $NWHXUH QXW]HQ RIW QLFKW GDV 0LWWHO
GHV SK\VLVFKHQ 3URWHVWV XQG N|QQHQ WURW]GHP GHQ 'LVNXUV EHHLQIOXVVHQ

.RRSPDQV XQG 6WDWKDP ZHLWHQ GHQ $QDO\VHUDKPHQ 6LH |IIQHQ GLH 3URWHVW(YHQW$QDO\VLV
IU DOOH $NWHXUH XQG DOOH )RUPHQ GHU |IIHQWOLFKHQ 0HLQXQJVlXHUXQJ HEG  'LH $QDO\
VHHLQKHLWHQ VLQG QLFKW PHKU 3URWHVW(YHQWV VRQGHUQ HLQ]HOQH $NWH GHV ³FODLPPDNLQJ´ HEG 
$XV GLHVHU $XVZHLWXQJ GHU 3URWHVW(YHQW$QDO\VLV HUJLEW VLFK GDQQ GHU 1DPH 3ROLWLFDO&ODLPV
$QDO\VLV
 %BUFOHSVOEMBHF
:LH DXFK EHL GHU 3ROLWLFDO'LVFRXUVH$QDO\VLV XQG GHU 3ROLWLFDO(YHQWV$QDO\VLV ZHUGHQ DXFK
EHL GHU 3ROLWLFDO&ODLPV$QDO\VLV =HLWXQJVDUWLNHO DXVJHZHUWHW (V ZLUG GDEHL GDYRQ DXVJHJDQ
JHQ GDVV VLFK LQ GHU %HULFKWHUVWDWWXQJ GHU =HLWXQJHQ GLH |IIHQWOLFKH0HLQXQJ ZLGHUVSLHJHOW 1XU
&ODLPV GLH LQ =HLWXQJHQ EHULFKWHW ZXUGHQ KDEHQ GHP]XIROJH HLQH 5HOHYDQ] IU GHQ |IIHQWOLFKHQ
'LVNXUV $QGHUH 6WXGLHQ EH]LHKHQ bXHUXQJHQ YRQ $NWHXUHQ DXI ,QWHUQHWSUlVHQ]HQ PLW LQ LKUH
8QWHUVXFKXQJ HLQ YJO 'REXVFK XQG 4XDFN  I (V LVW MHGRFK VFKZHU DEVFKlW]EDU ZLH
:HEVHLWHQ LP SROLWLVFKHQ 6SHNWUXP HLQ]XRUGQHQ VLQG XQG ZHOFKH /HVHU,QQHQ VLH DQVSUHFKHQ
(LQH $QDO\VH YRQ 7H[WHQ DXV ,QWHUQHWSUlVHQ]HQ NDQQ GDV JHVXFKWH $EELOG HLQHV |IIHQWOLFKHQ
'LVNXUVHV HUKHEOLFK YHU]HUUHQ ZHVKDOE ZLU GDUDXI YHU]LFKWHQ ZHUGHQ =HLWXQJHQ VLQG VHLW YLH
OHQ -DKUHQ HWDEOLHUW XQG N|QQHQ GHVKDOE ]XYHUOlVVLJHU LQ GDV SROLWLVFKH 6SHNWUXP HLQJHRUGQHW
ZHUGHQ
(LQH 9ROOHUKHEXQJ DOOHU 3UHVVHHU]HXJQLVVH LQ 'HXWVFKODQG LVW DXV .DSD]LWlWVJUQGHQ QLFKW
P|JOLFK 'HVKDOE ]LHKHQ ZLU HLQH 6WLFKSUREH DXV DOOHQ =HLWXQJHQ $XVJHZlKOW ZXUGH DOV HL
QH GHU 0LWWH ]XJHRUGQHWHQ =HLWXQJ GLH ³6GGHXWVFKH =HLWXQJ´ 'DV OLQNH 6SHNWUXP ZLUG EHU
GLH ³)UDQNIXUWHU 5XQGVFKDX´ DEJHGHFNW )U GDV NRQVHUYDWLYHUHFKWH 6SHNWUXP YHUZHQGHQ ZLU
GLH =HLWXQJ ³'LH :HOW´ 'LH =HLWXQJVDUWLNHO DXV ³'LH :HOW´ XQG GHU ³)UDQNIXUWHU 5XQGVFKDX´
ZXUGHQ GHU 'DWHQEDQN /H[LV1H[LV HQWQRPPHQ =XU JHQDXHUHQ (LQJUHQ]XQJ GHV 0DWHULDOV YHU
ZHQGHQ ZLU DOV 6XFKEHJULIIH GLH :RUWH ,QWHUQHWVSHUUHQ XQG ,QWHUQHWILOWHU E]Z /HLVWXQJVVFKXW]
UHFKW 'LH $UWLNHO GHU 6GGHXWVFKHQ =HLWXQJ HQWQHKPHQ ZLU GHU 6= 'LJLWDO /LEUDU\ PLW GHQ
VHOEHQ 6XFKEHJULIIHQ
8P GLH 'DWHQPHQJH QRFK ZHLWHU HLQ]XJUHQ]HQ NRQ]HQWULHUHQ ZLU XQV DXI GLH +RFKSKDVHQ
GHU EHLGHQ .RQIOLNWH 6LH EHJLQQHQ LQ EHLGHQ )lOOHQ EHL GHU 9HUDEVFKLHGXQJ HLQHV *HVHW]HQW
ZXUIHV GXUFK GLH %XQGHVUHJLHUXQJ XQG HUVWUHFNW VLFK GDQQ EHU HLQ -DKU ELV ]XP %HVFKOXVV GHV
*HVHW]HV GXUFK GHQ %XQGHVUDW YJO GD]X 7DEHOOH  6  %HLP =XJ(UVFKZ* HUVWUHFNW VLFK
GHU =HLWUDXP YRP 0lU]  ELV ]XP 0lU]  %HLP /65 HUIROJW GLH 8QWHUVXFKXQJ YRQ

0lU]  ELV 0lU]  %HLGH =HLWUlXPH VLQG JOHLFK ODQJ XP GLH ,QWHQVLWlW GHU 'LVNXUVH
YHUJOHLFKHQ ]X N|QQHQ
 7PSHFIFO
'LH 3&$ LVW HLQH )RUP GHU ,QKDOWVDQDO\VH (V ZLUG QLFKW GHU JDQ]H 7H[W FRGLHUW VRQGHUQ QXU GLH
JHVXFKWH $QDO\VHHLQKHLW ,Q GLHVHP )DOO LVW GLHV GHU &ODLP 'LHVHU ZLUG DXI *UXQGODJH GHU REHQ
JHQDQQWHQ 'HILQLWLRQ LGHQWLIL]LHUW YJO .RRSPDQV   XQG QDFK HLQHP NRPSOH[HQ 6FKHPD
FRGLHUW ,Q GLHVHU 6WXGLH ULFKWHQ ZLU XQV QDFK GHQ &RGLHUUHJHOQ XQG GHP &RGHEXFK GHV (XUR
SXE 3URMHNWV ]XP 7KHPD ³7KH 7UDQVIRUPDWLRQ RI 3ROLWLFDO 0RELOLVDWLRQ DQG &RPPXQLFDWLRQ LQ
(XURSHDQ 3XEOLF 6SKHUHV´ ZHOFKHV YRQ 5XXG .RRSPDQV NRRUGLQLHUW ZXUGH YJO HEG
'LH YRUOLHJHQGHQ =HLWXQJVDUWLNHO GLH QDFK GHP REHQ EHVFKULHEHQHQ 9HUIDKUHQ DXVJHZlKOW
ZXUGHQ ZHUGHQ QXQ QDFK IROJHQGHQ .ULWHULHQ DXVVRUWLHUW ,VW LQ HLQHP $UWLNHO GDV ]X XQWHUVX
FKHQGH 7KHPD QLFKW GDV +DXSWWKHPD VR ZLUG GLHVHU DXVVRUWLHUW 'LHV HUIROJW LQ GHP GLH hEHU
VFKULIW XQG GLH HUVWHQ  :|UWHU JHOHVHQ ZHUGHQ .RPPW ELV GDKLQ QLFKW GDV +DXSWWKHPD ]XU
6SUDFKH ZLUG GHU $UWLNHO HQWIHUQW 'DQDFK ZHUGHQ GLH $UWLNHO DXI ]ZHL YHUVFKLHGHQHQ (EHQHQ
FRGLHUW %HLP $UWLFOH /HYHO &RGLQJ ZHUGHQ 9DULDEOHQ GHV $UWLNHOV DQ VLFK HUIDVVW 'DEHL ZLUG
EHLVSLHOVZHLVH GHU 1DPH GHU =HLWXQJ GLH hEHUVFKULIW GDV 'DWXP HLQ (UVFKHLQHQ DXI GHU 7LWHO
VHLWH GHU =HLWXQJ GLH 5XEULN GLH $UW GHV $UWLNHOV GLH 1DFKULFKWHQTXHOOH XYP FRGLHUW IU DOOH
9DULDEOHQ YJO HEG II (QWKlOW HLQ $UWLNHO NHLQHQ &ODLP VR HQGHW GHU &RGLHUYRUJDQJ KLHU
(QWKlOW GHU $UWLNHO HLQHQ QHXHQ &ODLP EHJLQQW QXQ GDV &ODLP 9DULDEOHV &RGLQJ HEG II
%HL GLHVHP 9RUJDQJ ZHUGHQ ]DKOUHLFKH 9DULDEOHQ FRGLHUW GLH KLHU QLFKW YROOVWlQGLJ GDUVWHOO
EDU VLQG ZHVKDOE ZLU XQV KLHU DXI GLH DFKW *UXSSHQ EHVFKUlQNHQ GLH .RRSPDQV YJO   X
II ]XU 6\VWHPDWLVLHUXQJ GHU (UKHEXQJ IHVWJHOHJW KDW  ,GHQWLILFDWLRQ DQG /RFDWLRQ JOREDOH
9DULDEOHQ ZLH GDV 'DWXP 7LWHO GHV &ODLPV ,'V  6XEMHFW $FWRUV :HU VDJW HWZDV"  $FWLRQ
)RUPV :LH ZLUG HWZDV JHVDJW"  $GGUHVVHHV $Q ZHQ ULFKWHW VLFK GDV *HVDJWH"  $LPV
:RUXP JHKW HV"  2EMHFW $FWRUV :HU LVW GDYRQ ZLH EHWURIIHQ"  )UDPHV :DUXP ZLUG HV
JHVDJW"  &URVV 5HIHUHQFHV %H]JH ]X DQGHUHQ &ODLPV
$NWHXUH ZHUGHQ LPPHU DXI ]ZHL (EHQHQ HUIDVVW (LQH 9DULDEOH HUIDVVW QXU HLQH EHUJHRUG
QHWH =XJHK|ULJNHLW GHV $NWHXUV ,Q HLQHU ]ZHLWHQ 9DULDEOH ZLUG GHU JHQDXH 1DPH GHV $NWHXUV
HUIDVVW 'LHV HUP|JOLFKW HV XQV EHL GHU $QDO\VH GHU 'DWHQ ]ZLVFKHQ YHUVFKLHGHQHQ $JJUHJDWL
RQVHEHQHQ XP]XVFKDOWHQ RKQH GDV 'DWHQPDWHULDO QHX FRGLHUHQ ]X PVVHQ YJO .RRSPDQV XQG
6WDWKDP  II (LQHUVHLWV NDQQ DXI HLQHU K|KHU DJJUHJLHUWHQ (EHQH GLH $NWHXUVNRQVWHOOD

WLRQ DQDO\VLHUW ZHUGHQ DQGHUHUVHLWV NDQQ MHGHU]HLW LQ HLQH WLHIHUOLHJHQGH (EHQH JHZHFKVHOW XQG
QLFKW QXU GLH JUREH 6LWXDWLRQ EHUIORJHQ ZHUGHQ VRQGHUQ LP 'HWDLO EHREDFKWHW ZHUGHQ ZHOFKH
(LQ]HODNWHXUH ZHOFKH &ODLPV LP 'LVNXUV lXHUQ
,Q HLQLJHQ )lOOHQ ZXUGHQ GLH &RGLHUUHJHOQ MHGRFK DQ GLH VSH]LILVFKHQ $QIRUGHUXQJHQ GLH
VHU 6WXGLH DQJHSDVVW 'DV &RGHEXFK GHV (XURSXE 3URMHNWV LVW DXI $QDO\VHQ GHU 3UlVHQ] XQG GHV
&ODLP0DNLQJ YRQ0LJUDQWHQ LQ SROLWLVFKHQ 'LVNXUVHQ HXURSlLVFKHU 6WDDWHQ ]XJHVFKQLWWHQ YJO
.RRSPDQV  8QVHUH 8QWHUVXFKXQJ EHIDVVW VLFK MHGRFK GH]LGLHUW QXU PLW QDWLRQDOHQ *HVHW
]HVLQLWLDWLYHQ LP %HUHLFK 1HW]SROLWLN 'DV ,VVXH LVW GXUFK GLH )DOODXVZDKO EHUHLWV YRUJHJHEHQ
'LH )lOOH VSLHOHQ QXU LQ 'HXWVFKODQG HLQH 5ROOH ZHVKDOE DQGHUH /lQGHU KLHU QLFKW EHUFNVLFK
WLJW ZHUGHQ 'HVKDOE HQWIDOOHQ IU GLH $QDO\VH VlPWOLFKH 9DULDEOHQ GLH LQ HLQHP =XVDPPHQKDQJ
PLW XQWHUVFKLHGOLFKHQ 2UWHQ XQG :LUNXQJVEHUHLFKHQ YRQ $NWHXUHQ VWHKHQ )U GLH &RGLHUXQJ
GHU )UDPHV ZXUGH HLQ HLJHQHV .DWHJRULHQV\VWHP HQWZLFNHOW HEHQVR EHL GHQ $NWHXUHQ GHQ ,VVX
HV GHQ $GGUHVVHHV XQG GHQ 2EMHFW $FWRUV VLHKH GD]X GDV .DWHJRULHQV\VWHP LP $QKDQJ
'D GHU 3ODW] IU HLQH JHQDXH (UOlXWHUXQJ VlPWOLFKHU 9DULDEOHQ QLFKW DXVUHLFKW YHUZHLVHQ ZLU
DQ GLHVHU 6WHOOH DQ GDV &RGHEXFK YRQ 5XXG .RRSPDQV  DQ GDV .DWHJRULHQV\VWHP XQG GDV
&RGLHUEHLVSLHO LP $QKDQJ

 &SHFCOJTTF
)U GLH 'DWHQHUKHEXQJ ZXUGHQ  =HLWXQJVDUWLNHO FRGLHUW ,Q GLHVHQ $UWLNHOQ WUDWHQ  &ODLPV
DXI 'LH 9HUWHLOXQJ GHU &ODLPV DXI GLH HLQ]HOQHQ =HLWXQJHQ ZDU GDEHL DXVJHJOLFKHQ %HL GHU
'LVNXVVLRQ XP GDV =XJ(UVFKZ*ZXUGHQ $UWLNHO FRGLHUW GDYRQ HUVFKLHQHQ GHU $UWLNHO LQ
³'LH:HOW´  LQ GHU ³)UDQNIXUWHU 5XQGVFKDX´ XQG  LQ GHU ³6GGHXWVFKHQ =HLWXQJ´ %HLP
/65ZXUGHQ  $UWLNHO FRGLHUW ZRYRQ  LQ ³'LH:HOW´  LQ GHU ³)UDQNIXUWHU 5XQGVFKDX´
XQG  LQ GHU ³6GGHXWVFKHQ =HLWXQJ´ HUVFKLHQHQ VLQG ,P )ROJHQGHQ ZHUGHQ ZLU GDUVWHOOHQ
ZHOFKH $NWHXUH .DS  PLW ZHOFKHQ &ODLPV .DS  LP 'LVNXUV SUlVHQW ZDUHQ XQG GDEHL
GLH LQ .DSLWHO  HUDUEHLWHWHQ +\SRWKHVHQ SUIHQ 'RFK ]XQlFKVW ZHUGHQ ZLU GLH JHPDFKWHQ
&ODLPV LQ GHQ 9HUODXI GHU EHLGHQ .RQIOLNWH HLQRUGQHQ
 "MMHFNFJOF &SHFCOJTTF
:LH VLFK EHL GHU 9HUWHLOXQJ GHU =HLWXQJVDUWLNHO DXI GLH XQWHUVXFKWHQ .RQIOLNWH EHUHLWV DE]HLFK
QHWH  =XJ(UVFKZ*  /65 ZXUGH GHU 'LVNXUV XP GDV /65 LQWHQVLYHU XQG NRQWURYHUVHU
JHIKUW DOV GHU XP GDV =XJ(UVFKZ* =XP /65 ZXUGHQ  &ODLPV LP 'LVNXUV YHUEUHLWHW EHLP
=XJ(UVFKZ* ZDUHQ HV QXU  'HQQRFK LVW LQ EHLGHQ )lOOHQ GLH $Q]DKO GHU &ODLPV KRFK JHQXJ
VRGDVV QLFKW YRQ HLQHP UHLQHQ ([SHUWHQGLVNXUV RGHU HLQHP /REE\.RQIOLNW JHVSURFKHQ ZHUGHQ
NDQQ $XHUGHP ZXUGHQ LQ EHLGHQ 'LVNXUV JHQJHQG &ODLPV JHPDFKW XP YHUDOOJHUPHLQHUEDUH
$XVVDJHQ EHU GHQ 'LVNXUV WUHIIHQ ]X N|QQHQ $UWLNHO ]XP /65 HUVFKLHQHQ LQ ]ZHL )lOOHQ VRJDU
DXI GHU 7LWHOVHLWH HLQHU =HLWXQJ 'DV *HVHW] ZXUGH PHLVWHQV LQ GHQ 5XEULNHQ 0HGLHQ XQG 3ROLWLN
GLVNXWLHUW 'DV =XJ(UVFKZ* ZXUGH IDVW DXVVFKOLHOLFK LP 3ROLWLNWHLO GLVNXWLHUW
'LH YHUJOHLFKHQGH 'DUVWHOOXQJ EHLGHU .RQIOLNWH YJO $EE  X  ]HLJW GDVV GLIIHUHQ]LHUW
ZHUGHQ PXVV %HLP 'LVNXUV XP GDV /65 JDE HV =HLWSXQNWH ]X GHQHQ GLH $XVHLQDQGHUVHW]XQJ
VHKU KHIWLJ JHIKUW ZXUGH 'LHV JHVFKDK YRU XQG QDFK GHQ 'HEDWWHQ LP %XQGHVWDJ XQG ]XP
%HJLQQ GHU .DPSDJQH ³9HUWHLGLJH GHLQ 1HW]´ GHV 6XFKPDVFKLQHQDQELHWHUV *RRJOH JHJHQ GDV
/65 =ZLVFKHQ GHQ ZLFKWLJHQ 0HLOHQVWHLQHQ HLQHV MHGHQ *HVHW]JHEXQJVSUR]HVVHV HUODKPWH GLH
'HEDWWH MHGRFK VHKU ,Q GHQ 0RQDWHQ $SULO ELV -XOL  XQG 'H]HPEHU  ELV )HEUXDU 
ZXUGHQ GXUFKVFKQLWWOLFK QXU  &ODLPV SUR 0RQDW JHPDFKW ,Q GHQ 0RQDWHQ PLW *URHUHLJQLV
VHQ 0lU] $XJXVW 6HSWHPEHU  XQG 0lU]  ZXUGHQ KLQJHJHQ  &ODLPV SUR 0RQDW
JHPDFKW 'LHVH .RQ]HQWUDWLRQ GHU &ODLPV DXI ZHQLJH ZLFKWLJH (UHLJQLVVH HLQHV *HVHW]JHEXQJV
YHUIDKUHQV NDQQ EHLP =XJ(UVFKZ* QLFKW LQ GLHVHU ,QWHQVLWlW EHREDFKWHW ZHUGHQ 'HU 'LVNXUV

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#VOEFTQSÊTJEFOU VOUFS[FJDIOFU (FTFU[
"OIÚSVOH JN 1FUJUJPOTBVTTDIVTT
7FSBCTDIJFEVOH #VOEFTUBH
7FSBCTDIJFEVOH #VOEFTSBU
1FUJUJPO FSGPMHSFJDI
&STUF -FTVOH
7FSUSBHTVOUFS[FJDIOVOHFO ,PBMJUJPOTWFSUSBH
#VOEFTQSÊTJEFOU WFSXFJHFSU 6OUFSTDISJGU
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$EELOGXQJ  $Q]DKO GHU &ODLPV LP 9HUODXI GHU 'HEDWWH XP GDV =XJ(UVFKZ* LP .RQWH[W ZHVHQWOLFKHU
(UHLJQLVVH ,QVJHVDPW ZXUGHQ  &ODLPV FRGLHUW
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(PPHMF TUBSUFU ,BNQBHOF 7FSBCTDIJFEVOH #VOEFTSBU
7FSBCTDIJFEVOH #VOEFTUBH
;XFJUF VOE %SJUUF -FTVOH
&STUF -FTVOH
1FUJUJPO TDIFJUFSU
#FTDIMVTT EVSDI #VOEFTSFHJFSVOH
"O
[B
IM
EF
S$
MBJ
N
T
 1SP  $POUSB  /FVUSBM
$EELOGXQJ $Q]DKO GHU &ODLPV LP9HUODXI GHU 'HEDWWH XP GDV /65 LP.RQWH[W ZHVHQWOLFKHU (UHLJQLVVH
,QVJHVDPW ZXUGHQ  &ODLPV FRGLHUW $EE  XQG  QDFK 9RUODJH YRQ +DXQVV  
YHUOlXIW NRQVWDQWHU XQG JOHLFKPlLJHU (U HQWIDOWHWH HLQH (LJHQG\QDPLN GLH ORVJHO|VW YRQ LQVWL
WXWLRQHOOHQ 3UR]HVVHQ GHU 3ROLWLN ZDU 6HOEVW LQ 0RQDWHQ RKQH 0HLOHQVWHLQH LP *HVHW]JHEXQV
JYHUIDKUHQZLUG GLH 'HEDWWH JHIKUW ]% $XJ  'H]HPEHU  2EZRKO GDV =XJ(UVFKZ*
LP -XOL  GXUFK GHQ %XQGHVUDW YHUDEVFKLHGHW ZXUGH LVW GHU 'LVNXUV ZHLWHUJHIKUW ZRUGHQ
'LHV KDW GD]X EHLJHWUDJHQ GDVV GDV 7KHPD GXUFK GLH 9HUDEVFKLHGXQJ GHV *HVHW]HV QLFKW YRP
7LVFK ZDU VRQGHUQ ZHLWHUKLQ DXI GHU $JHQGD GHU %XQGHVUHJLHUXQJ ELV EHU GLH %XQGHVWDJVZDKO
 KLQDXV EOLHE
'LH 'HEDWWH XP GDV =XJ(UVFKZ* ZXUGH LP 0lU]  ]XQlFKVW RKQH *HJHQVWLPPHQ EH

JRQQHQ 'LH *HJQHU NRQQWHQ HUVW LP -XQL  LP 'LVNXUV VWlUNHU LQ (UVFKHLQXQJ WUHWHQ DOV GLH
%HIUZRUWHU ,QVJHVDPW ZXUGHQ  GHU &ODLPV YRQ GHQ *HJQHUQ JHPDFKW  YRQ GHQ %HIU
ZRUWHUQ XQG  GHU &ODLPV ZDUHQ DPELYDOHQW 'LH *HJQHU WUDWHQ VHKU ]DKOUHLFK LP 'LVNXUV LQ
(UVFKHLQXQJ XQG NRQQWHQ GHVKDOE GLH $XVKDQGOXQJ GHV =XJ(UVFKZ* LQ GLHVHP )DOO PDJHEOLFK
EHHLQIOXVVHQ 'LH 'HEDWWH XP GDV /65 ZXUGH YRQ $QIDQJ DQ GXUFK *HJHQVWLPPHQ EHJOHLWHW
'LH 9HUKlOWQLVVH ]ZLVFKHQ *HJQHUQ XQG %HIUZRUWHUQ lQGHUWHQ VLFK MHGRFK LP 9HUODXI NDXP
+LHU NRQQWHQ  GHU &ODLPV YRQ GHQ *HJQHUQ GHV /65 JHPDFKW ZHUGHQ  YRQ GHQ %H
IUZRUWHUQ XQG  ZDUHQ DPELYDOHQW $XFK KLHU VLQG GLH *HJQHU GRPLQDQW MHGRFK IlOOW LKUH
'RPLQDQ] GHXWOLFK JHULQJHU DXV DOV EHLP =XJ(UVFKZ*
'LH (UJHEQLVVH ZHUGHQ QXQ DXI ]ZHL (EHQHQ DQDO\VLHUW =XQlFKVW ZLUG HV ]XU hEHUSUIXQJ
GHU +\SRWKHVH H1 .DS  YRU DOOHP GDUXP JHKHQ ZHU EHVWLPPWH 6lW]H VDJW :LU EOHL
EHQ KLHU]X DXI GHU $NWHXUVHEHQH =XU 3UIXQJ GHU +\SRWKHVHQ H2 XQG H3 .DS  X .DS
 ZLUG HV GDQQ GDUXP JHKHQ ZDV JHVDJW ZLUG :LU YHUODVVHQ GD]X GLH $NWHXUVHEHQH XQG
DQDO\VLHUHQ ZHOFKH )UDPHV ZLH YHUZHQGHW ZHUGHQ
 "LUFVSF
,P IROJHQGHQ.DSLWHO ZHUIHQZLU HLQHQ%OLFN GDUDXI ZHOFKH$NWHXUHZLH KlXILJPLW LKUHQ &ODLPV
LQ GLH |IIHQWOLFKH 'LVNXVVLRQ GXUFKGULQJHQ NRQQWHQ $XHUGHP EHUSUIHQ ZLU GLH +\SRWKHVH
H1
 "LUFVSTQSÊTFO[ VOE 1PTJUJPOFO
,P 'LVNXUV XP GDV =XJ(UVFKZ* ZDUHQ HOI YHUVFKLHGHQH $NWHXUVJUXSSHQ XQG  YHUVFKLHGHQH
(LQ]HODNWHXUH SUlVHQW
:LH 7DEHOOH ]ZHL ]HLJW NRQQWHQ GLH PHLVWHQ &ODLPV YRQ GHQ1HW]DNWLYLVWHQ JHPDFKW ZHUGHQ
6LH ZDUHQPLW  GHU &ODLPV DP SUlVHQWHVWHQ LP'LVNXUV 6LH DUJXPHQWLHUWHQ KlXILJ XQG NRQ
VHTXHQW JHJHQ GDV *HVHW] $XFK VHKU SUlVHQW ZDUHQ GLH %XQGHVUHJLHUXQJ XQG GLH 3ROLWLNHU GHU
3DUWHLHQ (V JDE HLQH $OOLDQ] DXV $QZlOWHQ *HZHUNVFKDIWHQ XQG 1HW]DNWLYLVWHQ GLH ]XVDPPHQ
IU  GHU &ODLPV YHUDQWZRUWOLFK ZDUHQ /HGLJOLFK 3ROL]HL XQG 6LFKHUKHLWVEHK|UGHQ 5HSUl
VHQWDQWHQ GHU (8 XQG GHU 0HQVFKHQUHFKWVRUJDQLVDWLRQHQ VHW]HQ VLFK VWHWV IU GDV *HVHW] HLQ
NRQQWHQ DEHU QXU  GHU &ODLPV PDFKHQ 2EZRKO GLH %XQGHVUHJLHUXQJ GLH ,QLWLDWRULQ GHV
=XJ(UVFKZ* ZDU YHUWULWW VLH HLQH DPELYDOHQWH 3RVLWLRQ  'LH 8QWHUQHKPHQ ± KLHU YRU
DOOHP DXV GHP %HUHLFK GHU ,QWHUQHWZLUWVFKDIW ± lXHUWHQ VLFK KlXILJ JHJHQ GDV *HVHW] 

$NWHXU &ODLPV 3RVLWLRQ
3UR]HQW $Q]DKO 3UR &RQWUD 1HXWUDO 0LWWHO
1HW]DNWLYLVWHQ      
%XQGHVUHJLHUXQJ      
3DUWHLSROLWLNHU      
3ROL]HL XQG 6LFKHUKHLWVEHK|UGHQ      
8QWHUQHKPHQ      
9HUElQGH      
$QZlOWH      
(XURSlLVFKH 8QLRQ      
*HZHUNVFKDIWHQ      
0HQVFKHQUHFKWVRUJDQLVDWLRQHQ      
-RXUQDOLVWHQ      
6XPPH      
7DEHOOH  $Q]DKO GHU &ODLPV LP .RQIOLNW XP GDV =XJ(UVFKZ* 6RUWLHUW QDFK $Q]DKO GHU &ODLPV DEVWHL
JHQG  JHUXQGHWH :HUWH 'LH 0LWWHOZHUWH ZHUGHQ EHUHFKQHW QDFK +DXQVV   ]% %XQGHVUH
JLHUXQJ  HQWVSULFKW 
$XFK GLH 3ROLWLNHU DQGHUHU 3DUWHLHQ N|QQHQ ]X GHQ *HJQHUQ JH]lKOW ZHUGHQ  %HL 
GHU &ODLPV ZDU HLQH 3DUWHLPLWJOLHGVFKDIW GHV $NWHXUV HUVLFKWOLFK 'LH PHLVWHQ &ODLPV NRQQ
WHQ 3ROLWLNHU,QQHQ GHU &'8&68 PDFKHQ  YRQ DOOHQ &ODLPV 'LH 63' PDFKWH 
GHU &ODLPV HEHQVR GLH )'3 $OOH DQGHUHQ 3DUWHLHQ NRPPHQ LQVJHVDPW HEHQIDOOV DXI  'LH
&ODLPV GHU 3LUDWHQSDUWHL ZXUGHQ GUHL PDO EHULFKWHW /HGLJOLFK YRQ GHU 3DUWHL 'LH /LQNH ZXUGH
LQ GLHVHP )DOO NHLQ &ODLP EHULFKWHW
,P )DOOH GHV /65 ]HLJW VLFK HLQ VHKU DQGHUHV %LOG 'RUW ZDUHQ DFKW $NWHXUVJUXSSHQ XQG 
YHUVFKLHGHQH (LQ]HODNWHXUH YRUKDQGHQ
'LH PHLVWHQ &ODLPV ZXUGHQ YRQ GHQ 3ROLWLNHU,QQHQ GHU 3DUWHLHQ DEJHEHQ YJO 7DE  9HU
ElQGH XQG 8QWHUQHKPHQ ZDUHQ HEHQIDOOV VHKU SUlVHQW LP 'LVNXUV XP GDV /65 'LH QRFK EHLP
=XJ(UVFKZ* VR VWDUNHQ1HW]DNWLYLVWHQ NRQQWHQ VLFK LQ GHP'LVNXUV NDXP6LFKWEDUNHLW YHUVFKDI
IHQ XQG ZDUHQ QXU PLW  GHU &ODLPV SUlVHQW $XFK GLH %XQGHVUHJLHUXQJ VHOEVW WULWW KLHU QXU
ZHQLJ LQ (UVFKHLQXQJ 8QWHU GHQ *HJQHUQ GHV /65 JDE HV HLQH $OOLDQ] DXV 1HW]DNWLYLVWHQ -RXU
QDOLVWHQ XQG :LVVHQVFKDIWOHUQ GLH QXU  GHU &ODLPV LP 'LVNXUV PDFKHQ NRQQWHQ $XIIlOOLJ
LVW KLHU GLH 3RVLWLRQ GHU %XQGHVUHJLHUXQJ :lKUHQG VLH EHLP =XJ(UVFKZ* VWHWV LQNRQVHTXHQW
DUJXPHQWLHUWH YHUWULWW VLH EHLP /65 HLQH NODUH 3RVLWLRQ XQG EHIUZRUWHW GDV *HVHW] 'LH 3ROLWLNHU
GHU 3DUWHLHQ VLQG DXFK KLHU GDJHJHQ  'LH 9HUElQGH QHKPHQ QXU HLQH OHLFKW ]XVWLPPHQGH
+DOWXQJ HLQ  'LHV OLHJW GDUDQ GDVV KLHU PHKUHUH 9HUElQGH PLW VHKU XQWHUVFKLHGOLFKHQ
,QWHUHVVHQ PLW &ODLPV GHQ 'LVNXUV ]X EHHLQIOXVVHQ VXFKWHQ $XI GHU 6HLWH GHU %HIUZRUWHU VWDQ

$NWHXU &ODLPV 3RVLWLRQ
3UR]HQW $Q]DKO 3UR &RQWUD 1HXWUDO 0LWWHO
3DUWHLSROLWLNHU      
9HUElQGH      
8QWHUQHKPHQ      
%XQGHVUHJLHUXQJ      
:LVVHQVFKDIWOHU      
1HW]DNWLYLVWHQ      
$QZlOWH      
-RXUQDOLVWHQ      
6XPPH      
7DEHOOH  $Q]DKO GHU &ODLPV LP .RQIOLNW XP GDV /65 6RUWLHUW QDFK $Q]DKO GHU &ODLPV DEVWHLJHQG
 JHUXQGHWH :HUWH
GHQ 9'= XQG %'=9 ZlKUHQG DXI GHU 6HLWH GHU *HJQHU 9HUElQGH GHU ,QWHUQHWZLUWVFKDIW ZLH
(FR RGHU %LWNRP ZDUHQ ,Q 9HUELQGXQJ PLW GHU KRKHQ $Q]DKO DQ &ODLPV GLH YRQ 9HUElQGHQ
LQ GLHVHP .RQIOLNW JHPDFKW ZXUGHQ OlVVW VLFK YHUPXWHQ GDVV GLH $XVHLQDQGHUVHW]XQJ XP GDV
/65 HLQ LQWHQVLYHU /REE\LQJNRQIOLNW ZDU 'LHV ]HLJW VLFK DXFK LQ GHU 9HUWHLOXQJ GHU &ODLPV 
&ODLPV GHU 9HUElQGH ZXUGHQ IU GDV *HVHW] JHPDFKW  GDJHJHQ XQG NHLQ &ODLP ZDU QHXWUDO
,Q GLHVHP )DOO ZDU EHL  GHU $NWHXUH GLH 3DUWHLPLWJOLHGVFKDIW VLFKWEDU 'LH 3DUWHLPLWJOLHG
VFKDIWHQ GHU 0LWJOLHGHU GHU %XQGHVUHJLHUXQJ VSLHOWH LQ GLHVHP .RQIOLNW RIIHQEDU HLQH JHULQJHUH
5ROOH DOV EHLP =XJ(UVFKZ* 'LH PHLVWHQ &ODLPV PDFKWH GLH )'3 PLW  $QWHLO DQ DOOHQ
&ODLPV 'LH &'8&68 PDFKWH  GLH 63'  $OOH EULJHQ 3DUWHLHQ PDFKWHQ  GHU
&ODLPV LP 'LVNXUV
)ZQPUIFTF 
'HU )RUVFKXQJVVWDQG ]X UHVVRXUFHQVFKZDFKHQ $NWHXUHQ LP %HUHLFK 1HW]SROLWLN OLH YHUPXWHQ
GDVV GLHMHQLJHQ $NWHXUH GLH LP 'LVNXUV SUlVHQWHU ZDUHQ VLFK GRUW DXFK GXUFKVHW]HQ NRQQWHQ
H1
%HLP =XJ(UVFKZ* WULIIW GLHV ]X +LHU ZDU GLH *UXSSH GHU 1HW]DNWLYLVWHQ DP SUlVHQWHVWHQ
XQG DP 0HLQXQJVVWlUNVWHQ 6LH NRQQWHQ PLW  &ODLPV JHJHQ GDV *HVHW] GHQ 'LVNXUV LQ GLH
5LFKWXQJ LKUHU ,QWHUHVVHQ OHQNHQ XQG VR ]X HLQHU :HQGH EHLP =XJ(UVFKZ* EHLWUDJHQ 'LH %H
IUZRUWHU ZDUHQ PLW $XVQDKPH GHU 0RQDWH 0lU]  XQG 0DL  LPPHU LQ GHU 'HIHQVLYH
YJO $EE  ,Q GHQ 0RQDWHQ 6HSWHPEHU 1RYHPEHU XQG 'H]HPEHU  VRZLH LP -DQXDU 
NRQQWHQ GLH %HIUZRUWHU EHUKDXSW NHLQHQ &ODLP LP'LVNXUV XQWHUEULQJHQ )U GDV =XJ(UVFKZ*

OlVVW VLFK GLH +\SRWKHVH H1 EHVWlWLJHQ
,P .RQIOLNW XP GDV /65 WULIIW H1 MHGRFK QLFKW ]X 'LH SUlVHQWHVWHQ $NWHXUH ZDUHQ GLH 3R
OLWLNHU GHU 3DUWHLHQ GLH  PDO JHJHQ GDV *HVHW] DUJXPHQWLHUWHQ XQG QXU DFKW PDO GDIU 0LW
VLHEHQ DPELYDOHQWHQ &ODLPV PDFKWHQ VLH DXFK GLH PHLVWHQ QHXWUDOHQ &ODLPV LQ GLHVHP 'LVNXUV
2EZRKO VLFK GDUDXV HLQH HKHU DEOHKQHQGH +DOWXQJ ]X GLHVHP *HVHW]HV HUJLEW NRQQWHQ VLFK GLH
3ROLWLNHU QLFKW GXUFKVHW]HQ ,QVJHVDPW ZDUHQ PLW  &ODLPV GLH *HJQHU GHV *HVHW]HV DXFK KLHU
LP 'LVNXUV SUlVHQWHU 'HQQRFK NRQQWHQ VLH VLFK QLFKW GXUFKVHW]HQ ,P )DOO GHV /65 NDQQ H1
QLFKW EHVWlWLJW ZHUGHQ 'LH 9HUPXWXQJ GDVV UHVVRXUFHQVFKZDFKH $NWHXUH HLQHQ EHVVHUHQ (LQ
IOXVV DXI HLQHQ |IIHQWOLFKHQ 'LVNXUV XP HLQ *HVHW] KDEHQ N|QQHQ ZHQQ GLHVHU EUHLWHU JHIKUW
ZLUG NDQQ EHLP /65 HEHQIDOOV IDOOHQ JHODVVHQ ZHUGHQ =ZDU ZXUGH EHU GDV /65 PHKU EHULFK
WHW DOV EHU GDV =XJ(UVFKZ* GRFK GLH 1HW]DNWLYLVWHQ ZDUHQ PLW QXU YLHU &ODLPV EHLP /65 ]X
VFKZDFK YHUWUHWHQ XQG NRQQWHQ GHQ .RQIOLNW QLFKW IU VLFK HQWVFKHLGHQ
:LHVR GDV *HVHW] ]XVWDQGH NDP REZRKO GLH *HJQHU EHU GLH GLVNXUVLYH 0HKUKHLW YHUIJWHQ
N|QQWH DQ GHP *HVHW] VHOEVW OLHJHQ XQG GHU REHQ JHlXHUWHQ 9HUPXWXQJ HV N|QQH VLFK XP HL
QHQ /REE\LQJNRQIOLNW KDQGHOQ 'LH .RQIOLNWOLQLH YHUOLHI EHLP /65 KDXSWVlFKOLFK ]ZLVFKHQ |NR
QRPLVFK PRWLYLHUWHQ $NWHXUHQ 'LHV ZDUHQ DXI GHU 6HLWH GHU 3UHVVHYHUODJH GLH 9HUODJH VHOEVW
LQVEHVRQGHUH GHU $[HO 6SULQJHU 9HUODJ GLH 9HUElQGH %'=9 XQG 9'= $XI GHU 6HLWH GHU *HJ
QHU ZDUHQ GLHV 9HUElQGH GHU ,QWHUQHWZLUWVFKDIW (FR XQG %LWNRP VRZLH *RRJOH JHJHQ GHUHQ
'LHQVW *RRJOH1HZV GDV *HVHW] LP ZHVHQWOLFKHQ JHULFKWHW ZDU $OOHLQ DXI GLHVH $NWHXUH HQWIDO
OHQ  GHU JHPDFKWHQ &ODLPV LP .RQIOLNW 6LH HLQW GDVV VLH ZLUWVFKDIWOLFKH ,QWHUHVVHQ PLW
LKUHQ bXHUXQJHQ LP |IIHQWOLFKHQ 5DXP YHUIROJHQ 1HEHQ GLHVHQ KDQGIHVWHQ |NRQRPLVFKHQ ,Q
WHUHVVHQ YLHOHU $NWHXUH GLH VHKU JXW PLW ILQDQ]LHOOHQ XQG SHUVRQHOOHQ 0LWWHOQ DXVJHVWDWWHW VLQG
LVW HV VFKZHU IU UHVVRXUFHQVFKZDFKH $NWHXUH ZLH 'LJLWDO &LWL]HQV RGHU ,QWHUQHWDNWLYLVW,QQHQ
VLFK 6LFKWEDUNHLW ]X YHUVFKDIIHQ $NWLYLVW,QQHQ YHUIROJHQ QLFKW XQPLWWHOEDU |NRQRPLVFKH ,QWHU
HVVHQ XQG DUJXPHQWLHUHQ GDKHU DXFK QLFKW |NRQRPLVFK :LUG GHU 'LVNXUV MHGRFK YRQ VROFKHQ
$UJXPHQWHQ GRPLQLHUW VR EOHLEHQ $NWLYLVW,QQHQ XQVLFKWEDU %HLP /65 JLQJ HV DOVR QLFKW XP
GLH 3UlVHQ] LP 'LVNXUV VRQGHUQ XP GLH ZLUWVFKDIWOLFKHQ ,QWHUHVVHQ UHVVRXUFHQVWDUNHU 9HUElQGH
XQG 8QWHUQHKPHQ 'LHV HUNOlUW ZLHVR GLH +\SRWKHVH H1 LQ GLHVHP )DOO QLFKW ]XWULIIW XQG HV
HUNOlUW DXFK ZLHVR VLFK $NWHXUH GXUFKVHW]HQ NRQQWHQ GLH LP 'LVNXUV QLFKW GLH JU|WH 3UlVHQ]
KDWWHQ

 $MBJNT
:LU KDEHQ QXQ GLH $NWHXUVHEHQH HUNXQGHW XQG JHVHKHQ ZHOFKH $NWHXUH XQG ZHOFKH $OOLDQ]HQ
HV GRUW JLEW XQG ZLH VWDUN GLHVH GHQ 'LVNXUV IRUPHQ NRQQWHQ 1XQ HQWIHUQHQ ZLU XQV YRQ GHU
)UDJH ³:HU lXHUW VLFK"´ XQG ZHQGHQ XQV GHP ³:DV ZLUG JHlXHUW"´ ]X :LU EHWUDFKWHQ GHQ
,QKDOW GHU &ODLPV 'D]X HQWQHKPHQ ZLU GHQ HLQ]HOQHQ &ODLPV GLH )UDPHV ]XP %HJULII )UDPH
YJO .DS  LQGHP ZLU IUDJHQ :DUXP ZHUGHQ EHVWLPPWH 6lW]H LQ HLQHP 'LVNXUV JHVDJW" 'LH
YHUVFKLHGHQHQ )UDPHV ZXUGHQ ]XU $QDO\VH LQ HLQHP .DWHJRULHQV\VWHP ]XVDPPHQJHIDVVW YJO
&RGLHUVFKHPD LP $QKDQJ
 'SBNJOH EFS $MBJNT
,P )DOO GHV =XJ(UVFKZ* ZXUGHQ  YHUVFKLHGHQH )UDPHV YHUZHQGHW LP )DOO GHV /65 ZDUHQ
HV  'D GLH 'LVNXUVH PLW XQWHUVFKLHGOLFKHU ,QWHQVLWlW JHIKUW ZXUGHQ JDE HV DXFK HLQH XQWHU
VFKLHGOLFK KlXILJH 9HUZHQGXQJ GHU &ODLPV %HLP =XJ(UVFKZ* ZXUGH  0DO GLH 9HUZHQGXQJ
YRQ )UDPHV UHJLVWULHUW EHLP /65  0DO
'LH YHUJOHLFKHQGH $QVLFKW GHU )UDPLQJ6WUDWHJLHQ YJO $EE  LQ GHQ XQWHUVXFKWHQ )lO
OHQ ]HLJW HLQLJH 3DUDOOHOHQ ,Q EHLGHQ )lOOHQ ZXUGH GHU 1W]OLFKNHLWV)UDPH GHXWOLFK JHJHQ GDV
MHZHLOLJH *HVHW] SRVLWLRQLHUW 6RZRKO EHLP =XJ(UVFKZ* DOV DXFK EHLP /65 ZXUGH YRQ .ULWL
NHU,QQHQ LQ )UDJH JHVWHOOW RE GDV *HVHW] VHLQ =LHO HUIOOHQ N|QQWH RGHU RE HV EHUKDXSW HLQHQ
=ZHFN KDEH ,Q EHLGHQ )lOOHQ ZDU GLHVHU )UDPH GHU PHLVW JHQXW]WH ,Q EHLGHQ )lOOHQ JDE HV GHQ
³)UHLKHLW LP ,QWHUQHW´ )UDPH XQG GHQ )UDPH ]X GHQ WHFKQLVFKHQ 9HUIDKUHQ 'DVV WHFKQLVFKH )UD
JHQ LP%HUHLFK 1HW]SROLWLN DXFK HLQH 5ROOH VSLHOHQ VROOWH HLJHQWOLFK DXHU )UDJH VWHKHQ 'HVKDOE
LVW HV EHUUDVFKHQG GDVV VLH JHUDGH EHLP /65 PLW QXU  HLQH XQWHUJHRUGQHWH 5ROOH VSLHOHQ
%HL GHQ 8QWHUVFKLHGHQ ]ZLVFKHQ GHP =XJ(UVFKZ* XQG GHP /65 IlOOW DXI GDVV QXU GUHL
)UDPHV IU GDV =XJ(UVFKZ* SRVLWLRQLHUW ZXUGHQ KLQJHJHQ HOI )UDPHV GDJHJHQ JHVWHOOW ZXUGHQ
/HGLJOLFK GLH9HUIROJEDUNHLW YRQ.ULPLQDOLWlW LP$XVODQG GLH $EVFKUHFNXQJ YRQ 6WUDIWlWHUQ XQG
GLH 6HQVLELOLVLHUXQJ GHU %HY|ONHUXQJ ZXUGHQ IU GDV *HVHW] LQ 6WHOOXQJ JHEUDFKW 'DPLW ZXUGHQ
QXU  GHU )UDPHV ]XU 8QWHUVWW]XQJ GHV =XJ(UVFKZ* YHUZHQGHW ,QVJHVDPW ZDUHQ 
GHU YHUZHQGHWHQ )UDPHV JHJHQ GDV *HVHW] JHULFKWHW %HLP /65 HUJLEW VLFK HLQ VHKU DXVJHJOLFKH
QHV %LOG -HZHLOV DFKW )UDPHV ZXUGHQ GDIU E]Z GDJHJHQ SRVLWLRQLHUW ,QVJHVDPW ZXUGH VRJDU
HLQH JHULQJH 0HKUKHLW GHU )UDPHV  ]XU %HIUZRUWXQJ GHV /65 DXVJHULFKWHW 'LH %HIU
ZRUWHU GHV /65 DUJXPHQWLHUWHQ YRU DOOHP PLW GHP 6FKXW] GHV JHLVWLJHQ (LJHQWXPV LP ,QWHUQHW
PLW GHP 9HUZHLV DXI 6XFKPDVFKLQHQ GLH GLH ,QKDOWH GHU 3UHVVHYHUODJH YHUZHQGHQ XQG PLW GHP
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$EELOGXQJ  )UDPHV XQG )UDPHSRVLWLRQHQ LQ EHLGHQ .RQIOLNWHQ LP9HUJOHLFK 'LH 3RVLWLRQHQ GHU &ODLPV
ZHUGHQ EHU GHQ 'XUFKVFKQLWWVZHUW LKUHU 9HUZHQGXQJ HUPLWWHOW 'DUVWHOOXQJ XQG %HUHFKQXQJ GHU 0LWWHO
ZHUWH QDFK 9RUODJH YRQ +DXQVV  
*OHLFKVWHOOXQJV)UDPH %HL GLHVHP )UDPH YHUVXFKWHQ GLH %HIUZRUWHU GHXWOLFK ]X PDFKHQ GDVV
GLH 3UHVVHYHUODJH GXUFK GDV /65 OHGLJOLFK GHQ 8UKHEHUUHFKWVVFKXW] HUKDOWHQ GHQ DQGHUHQ:HUN
PLWWOHU LP0XVLN XQG )LOPEHUHLFK OlQJVW JHQLHHQ *OHLFK]HLWLJ VWHOOW GDV /65 GLH 9HUODJH DXFK
JOHLFK PLW GHQ 6XFKPDVFKLQHQDQELHWHUQ GHQQ GLHVH N|QQHQ QXQ QLFKW PHKU NRVWHQIUHL GLH 3UHV
VHHU]HXJQLVVH GHU 9HUODJH QXW]HQ VRQGHUQ PVVHQ GLHVH OL]HQVLHUHQ 'LH *HJQHU GHV /65 DUJX
PHQWLHUWHQ VHKU KlXILJ PLW GHU 1W]OLFKNHLW XQG (IIHNWLYLWlW GHV *HVHW]HV ,KUHU $QVLFKW QDFK LVW
GDV *HVHW] EHUIOVVLJ GD GLH (U]HXJQLVVH GHU 3UHVVHYHUODJH EHUHLWV XUKHEHUUHFKWOLFK JHVFKW]W
VLQG XQG GDKHU GLH HEHQIDOOV YRQ %HIUZRUWHUQ DOV )UDPH YHUZHQGHWH 6FKXW]OFNH JDU QLFKW
EHVWHKH (LQ ZHLWHUHU ZLFKWLJHU )UDPH GHU *HJQHU ZDUHQ GLH %UJHUUHFKWH GD VLH *UXQGUHFKWH
ZLH GDV 5HFKW DXI ,QIRUPDWLRQV XQG .RPPXQLNDWLRQVIUHLKHLW VRZLH GDV GXUFK GDV 8UKHEHUUHFKW
HLQJHUlXPWH =LWDWUHFKW YRP /65 JHIlKUGHW VDKHQ 1RFK HLQ KlXILJ YHUZHQGHWHU )UDPH ZDU GLH
5HFKWVXQVLFKHUKHLW *HJQHU DUJXPHQWLHUWHQ GDVV GDV /65 VHKU XQVFKDUI IRUPXOLHUW VHL XQG GHV
KDOE QLFKW NODU VHL ZHU XQG RE EHUKDXSW MHPDQG GDYRQ EHWURIIHQ VHLQ ZLUG 'LHVHU )UDPH ZLUG

KlXILJ YHUEXQGHQ PLW GHP 1W]OLFKNHLWV)UDPH (LQ VFKZDPPLJ IRUPXOLHUWHV *HVHW] YRQ GHP
P|JOLFKHUZHLVH QLHPDQG EHWURIIHQ LVW NDQQ JOHLFK]HLWLJ OHLFKW DOV QXW]ORV HUDFKWHW ZHUGHQ
%HLP /65 ZHUGHQ GLH KlXILJ YHUZHQGHWH )UDPHV GHU *HJQHU LQ HLQH 0LWWHOSRVLWLRQ JH]R
JHQ 'LHV LVW HLQ +LQZHLV GDUDXI GDVV GLH )UDPHV 5HFKWVXQVLFKHUKHLW ,QQRYDWLRQ XQG %UJHU
UHFKWH YRQ GHU *HJHQVHLWH DXIJHJULIIHQ ZXUGHQ XQG YHUVXFKW ZXUGH GLHVH ]X HQWNUlIWHQ RGHU
XP]XGHXWHQ *HUDGH %HGHQNHQ EH]JOLFK GHU 8QVLFKHUKHLW XQG GHU %UJHUUHFKWH YHUVXFKWHQ GLH
%HIUZRUWHU DNWLY ]X HQWNUlIWHQ LQGHP VLH EHLVSLHOVZHLVH EHWRQWHQ GDVV GDV /65 NHLQH )ROJHQ
IU SULYDWH 1XW]HU,QQHQ KDEHQ ZLUG 6HOELJHV SDVVLHUWH DXFK PLW GHQ )UDPHV GHU %HIUZRUWHU
%HLVSLHOVZHLVH ZXUGH GHU )UDPH ]XU 3UHVVHYLHOIDOW XQG ]XP4XDOLWlWVMRXUQDOLVPXV YRQ GHQ *HJ
QHUQ DXIJHJULIIHQ 6LH DUJXPHQWLHUWHQ GDVV GDV /65 JHQDX GLHVH 9LHOIDOW HLQVFKUlQNHQ ZUGH
9LHU )UDPHV GHU *HJQHU NRQQWHQ YRQ GHQ %HIUZRUWHUQ QLFKW DXIJHJULIIHQ ZHUGHQ XQG ZXUGHQ
QXU YRQ .ULWLNHU,QQHQ YHUZHQGHW %HLP =XJ(UVFKZ* JHODQJ GDV ZHFKVHOVHLWLJH $XIJUHLIHQ YRQ
)UDPHV GHQ *HJQHUQ GHXWOLFK EHVVHU 6LH N|QQHQ GLH %HJUQGXQJHQ GHU %HIUZRUWHU VRJDU LQ
YHUWLHUHQ 'LHV JHODQJ EHLP .LQGHUVFKXW])UDPH 'LHVHQ )UDPH ZUGH PDQ QRUPDOHUZHLVH EHL
GHQ %HIUZRUWHUQ GHU ,QWHUQHWVSHUUHQ YHUPXWHQ GHQQ GHU 6FKXW] GHU .LQGHU YRU0LVVEUDXFK ZDU
HLQ ZHVHQWOLFKHV =LHO GHV =XJ(UVFKZ* %HL GLHVHP )UDPH JHODQJ HLQH ³IUDPH WUDQVIRUPDWLRQ´
%HQIRUG X D  I (U ZXUGH XPLQWHUSUHWLHUW XQG JHJHQ GDV *HVHW] LQ 6WHOOXQJ JHEUDFKW
'DV =XJ(UVFKZ* ZUGH GHPQDFK GLH 3ROL]HLDUEHLW HUVFKZHUHQ XQG GDV 3UREOHP .LQGHVPLVV
EUDXFK ]ZDU YHUGHFNHQ DEHU QLFKW O|VHQ :HU LQ GHU 'HEDWWH DOVR IU HLQHQ VWlUNHUHQ 6FKXW] YRQ
.LQGHUQ ZDU PXVVWH JHJHQ GDV =XJ(UVFKZ* VHLQ (LQ ZHLWHUHU ZLFKWLJHU )UDPH ZDU GLH 'DU
VWHOOXQJ GHV =XJ(UVFKZ* DOV HLQH )RUP GHU ,QWHUQHW]HQVXU 1HEHQ GHP VFKRQ DQJHVSURFKHQHQ
1W]OLFKNHLWV)UDPH ZDUHQ DQGHUH ZLFKWLJH )UDPHV GLH JHlXHUWHQ =ZHLIHO DP *HVHW]JHEXQJV
YHUIDKUHQ .ULWLN DQ GHQ WHFKQLVFKHQ 9HUIDKUHQ GHU YHUPHLQWOLFKH LOOHJDOH +DQGHO XQG GDV 3UR
SDJLHUHQ YRQ /|VFKHQ DOV GLH VLQQYROOHUH $OWHUQDWLYH ]XP 6SHUUJHVHW] )QI YHUVFKLHGHQH XQG
GDPLW DXIVXPPLHUW  GHU %HJUQGXQJVPXVWHU ZXUGHQ QXU YRQ *HJQHUQ YHUZHQGHW GK HV
JHODQJ GHQ %HIUZRUWHUQ QLFKW GLHVH XP]XGUHKHQ
)ZQPUIFTF 
:LU YHUPXWHWHQ EHUHLWV H2 GDVV HV LP )DOO GHV =XJ(UVFKZ* GHQ UHVVRXUFHQVFKZDFKHQ $N
WHXUHQ JHODQJ HLQHQ 0DVWHU)UDPH LQ GHQ 'LVNXUV HLQ]XEULQJHQ GHU IU YLHOH DQGHUH $NWHXUH
DQVFKOXVVIlKLJ ZDU 6R JHODQJ HV LKQHQ GHQ 'LVNXUV ]X EHHLQIOXVVHQ %HLP /65 VR YHUPXWH
WHQ ZLU JDE HV GLHVHQ 0DVWHU)UDPH QLFKW VRGDVV GHU :LGHUVWDQG GHU *HJQHU KLHU VFKHLWHUWH

8P GLH +\SRWKHVH H2 ]X EHUSUIHQ PVVHQ ZLU JHQDXHU KHUDXVDUEHLWHQ ZHOFKH )UDPHV YRQ
GHU *UXSSH GHU 1HW]DNWLYLVWHQ YHUZHQGHW ZXUGHQ ,P )DOO GHV =XJ(UVFKZ* VLQG GLHV YRU DOOHP
GHU =HQVXU)UDPH XQG GHU :DKONDPSI)UDPH 9RQ GHQ 1HW]DNWLYLVWHQ ZLUG GHU =HQVXU)UDPH
GUHL PDO YHUZHQGHW YRQ DOOHQ LQVJHVDPW VLHEHQ 0DO $XHU GHQ 1HW]DNWLYLVWHQ YHUZHQGHWHQ LKQ
3ROLWLNHU GHU )'3 XQG 3ROLWLNHU GHU *UQHQ JHJHQ GDV =XJ(UVFKZ* 3ROLWLNHU GHU 63' XQG GHU
&'8 JULIIHQ LKQ DXI XQG YHUVXFKWHQ LKQ ]X HQWNUlIWHQ XQG IU GDV *HVHW] ]X ZHQGHQ
,Q .DSLWHO GUHL HUZDUWHWHQ ZLU GDVV GHU 6ORJDQ ³/|VFKHQ VWDWW 6SHUUHQ´ GHV 9HUHLQV 02*L6
HLQH HQWVFKHLGHQGH:HQGH EUDFKWH 'LHVH (UZDUWXQJ HUIOOW VLFK KLHU QLFKW =ZDU ZDUHQ  GHU
)UDPHV GHU /|VFKHQ)UDPH XQG GLH )UDPHV ZXUGHQ DXFK NRQVHTXHQW JHJHQ GDV *HVHW] YHUZHQ
GHW HV JDE MHGRFK GHXWOLFK ZLUNPlFKWLJHUH )UDPHV GLH GHQ 'LVNXUV VWlUNHU EHHLQIOXVVWHQ 'LHV
ZDUHQ YRU DOOHP GHU 1W]OLFKNHLWV XQG GHU =HQVXU)UDPH $XI GLHVH )UDPHV HQWIDOOHQ 
DOOHU YHUZHQGHWHQ )UDPHV LQ GHP JHVDPWHQ 'LVNXUV 6RPLW LVW KLHU GHU IU GHQ 'LVNXUV EHVWLP
PHQGH 0DVWHU)UDPH ]X VXFKHQ 'D GHU 1W]OLFKNHLWV)UDPH YRQ 1HW]DNWLYLVWHQ QXU ]ZHL PDO
YHUZHQGHW ZXUGH EOHLEW GHU =HQVXU)UDPH:LH REHQ JH]HLJW ZDU HU DXFK IU DQGHUH $NWHXUH DQ
VFKOXVVIlKLJ 'D HU DEHU LQ QXU  DOOHU )UDPHV DOV %HJUQGXQJVPXVWHU GLHQWH NDQQ HU QLFKW DOV
GRPLQDQWHU 0DVWHU)UDPH JHOWHQ 'LH 'HEDWWH XP GDV =XJ(UVFKZ* ZXUGH RIIHQEDU QLFKW YRQ
HLQHP 0DVWHU)UDPH GRPLQLHUW (V LVW YLHOPHKU GLH 9LHO]DKO DQ $UJXPHQWHQ XQG GLH ,QWHQVLWlW
PLW GHU GLH 'HEDWWH YRQ 6HLWHQ GHU 1HW]DNWLYLVWHQ JHIKUW ZXUGH GLH GDIU VRUJWH GDVV GLH GLV
NXUVLYH $XVKDQGOXQJ GHU 1HW]SROLWLN LQ GLHVHP )DOO IU VLH VR HUIROJUHLFK YHUOLHI 'LH KRKH =DKO
GHU )UDPHV ]HLJW GDVV GLH *HJQHU GHV *HVHW]HV LKUH $XVVDJHQ PLW ]DKOUHLFKHQ XQWHUVFKLHGOLFKHQ
$UJXPHQWHQ EHJUQGHWHQ 'LH %HIUZRUWHU EHJUQGHWHQ LKUH $XVVDJHQ VHOWHQHU 'D HV NHLQHQ
0DVWHU)UDPH JDE NDQQ +\SRWKHVH H2 QLFKW EHVWlWLJW ZHUGHQ
'HU ]ZHLWH 7HLO GHU +\SRWKHVHH2 EHVDJWH GDVV HV EHLP /65 NHLQHQ0DVWHU)UDPH GHU 1HW]
DNWLYLVWHQ JDE XQG GHU:LGHUVWDQG GHVKDOE VFKHLWHUWH %HLP /65 YHUZHQGHWHQ GLH 1HW]DNWLYLVWHQ
YRU DOOHP GLH )UDPHV ,QQRYDWLRQ XQG 5HFKWVXQVLFKHUKHLW =ZDU YHUZHQGHWHQ DXFK DQGHUH GLHVH
)UDPHV GD GLH 1HW]DNWLYLVWHQ EHLP .RQIOLNW XP GDV /65 QXU  GHU &ODLPV PDFKHQ NRQQWHQ
NDQQ KLHU DEHU QLFKW GLH (WDEOLHUXQJ HLQHV 0DVWHU)UDPHV HUZDUWHW ZHUGHQ (V IlOOW DXI GDVV
KLHU GLH %HIUZRUWHU GHV *HVHW]HV PLW PHKU XQWHUVFKLHGOLFKHQ )UDPHV DUEHLWHWHQ DOV QRFK EHLP
=XJ(UVFKZ* 'LH %HIUZRUWHU KDEHQ EHLP /65 GHXWOLFK EHVVHU YHUVXFKW GDV *HVHW]HVYRUKD
EHQ ]X EHJUQGHQ 'LHV N|QQWH EHGHXWHQ GDVV DXV GHQ )HKOHUQ GLH EHLP =XJ(UVFKZ* JHPDFKW
ZXUGHQ JHOHUQW ZXUGH XQG GHQ %HIUZRUWHUQ YRQ UHJXODWLYHQ (LQJULIIHQ LQ GDV ,QWHUQHW EHZXVVW
JHZRUGHQ LVW ZLH ZLFKWLJ GLH 9HUZHQGXQJ YRQ $UJXPHQWHQ EHL GHU GLVNXUVLYHQ $XVKDQGOXQJ

GHU 1HW]SROLWLN LVW (V ZlUH ]X HUZDUWHQ JHZHVHQ GDVV KLHU GLH %HIUZRUWHU GHV /65 HLQHQ
0DVWHU)UDPH HWDEOLHUHQ NRQQWHQ 'RFK DXFK GLHVH (UZDUWXQJ HUIOOW VLFK QLFKW 'LH +\SRWKHVH
H2 ZLUG DXFK KLHU QLFKW EHVWlWLJW ,QVJHVDPW PXVV GLH 5HOHYDQ] YRQ 0DVWHU)UDPHV LQ )UDJH
JHVWHOOW ZHUGHQ $QVFKHLQHQG LVW GHU 0DVWHU)UDPH ZHGHU HLQH QRWZHQGLJH QRFK HLQH KLQUHL
FKHQGH %HGLQJXQJ IU GLH %HHLQIOXVVXQJ HLQHU GLVNXUVLYHQ $XVKDQGOXQJ YRQ 1HW]SROLWLN 8P
GLH 5HOHYDQ] YRQ 0DVWHU)UDPHV DEVFKOLHHQG EHZHUWHQ ]X N|QQHQ ZlUH GLH $QDO\VH ZHLWHUHU
)lOOH QRWZHQGLJ 'LHV LVW LP 5DKPHQ GLHVHU $UEHLW MHGRFK QLFKW P|JOLFK
 'PSNFO EFT $MBJNNBLJOH VOE 1SPUFTU &WFOUT
1DFKGHP ZLU XQWHUVXFKW KDEHQ ZHOFKH $NWHXUH ZHOFKH )UDPHV LQ LKUHQ &ODLPV YHUZHQGHQ
NRPPHQ ZLU QXQ GD]X LQ ZHOFKHU )RUP DOVR ZLH VLH GLH &ODLPV PDFKHQ :LU EHWUDFKWHQ GDEHL
GLH )RUP DOV 7UlJHU HLQHV &ODLPV
%HLP =XJ(UVFKZ* ZDU GLH )RUP GHU bXHUXQJ GHU &ODLPV LQ GHQ PHLVWHQ )lOOHQ QLFKW
QlKHU VSH]LIL]LHUW   GHU &ODLPV ZXUGHQ LQ ,QWHUYLHZV JHPDFKW 'LH GULWWKlXILJVWH
bXHUXQJ YRQ &ODLPV IDQG MHGRFK LP 5DKPHQ YRQ 'HPRQVWUDWLRQHQ XQG 3URWHVWPlUVFKHQ VWDWW
 'LH HUIROJUHLFKH 3HWLWLRQ JHJHQ GDV *HVHW] ZDU LQ  GHU )lOOH HLQH )RUP GHV &ODLP
PDNLQJ ,P )DOO GHV /65 ZDUHQ HEHQIDOOV GLH PHLVWHQ &ODLPV QLFKW VSH]LIL]LHUW  
ZXUGHQ LQ ,QWHUYLHZV JHlXHUW  DXI .RQIHUHQ]HQ 7UHIIHQ RGHU |IIHQWOLFKHQ 9HUDQVWDO
WXQJHQ GHU $NWHXUH 'LH LQ GLHVHP )DOO HUIROJORVH 3HWLWLRQ ZXUGH QXU LQ  GHU )lOOH ]XP
&ODLP0DNLQJ YHUZHQGHW hEHU 'HPRQVWUDWLRQHQ ZXUGH QLH EHULFKWHW
)ZQPUIFTF 
)U GLH GULWWH +\SRWKHVH XQWHUVWHOOWHQ ZLU GDVV GHU )DOO GHV =XJ(UVFKZ* IU GLH 0DVVHQPHGLHQ
HLQH 1HXKHLW GDUVWHOOWH XQG VLH GHVKDOE ]X HLQHU LQWHQVLYHUHQ %HULFKWHUVWDWWXQJ YRU DOOHP EHU
GLH *HJQHU YHUDQODVVWH 'LH 9HUZHQGXQJ GHV ,QWHUQHWV ]XU SROLWLVFKHQ .RPPXQLNDWLRQ GK
LQVEHVRQGHUH GLH PDVVHQKDIWH 8QWHU]HLFKQXQJ YRQ 2QOLQH3HWLWLRQHQ XQG GLH 2UJDQLVDWLRQ YRQ
3URWHVWPlUVFKHQ EHU VR]LDOH 1HW]ZHUNH ZXUGH ELV ]X GLHVHP=HLWSXQNW QLFKW LQ GLHVHP$XVPD
JHQXW]W 6LH ZDU QHX XQG GHVKDOE EHVRQGHUHV LQWHUHVVDQW IU GLH 0DVVHQPHGLHQ %HLP /65 ZDU
GLHVHU 1HXLJNHLWVZHUW QLFKW PHKU YRUKDQGHQ VRQGHUQ YLHOHV ZDU IU GLH 0HGLHQ OHGLJOLFK HLQH
:LHGHUKROXQJ EHU GLH QLFKW EHULFKWHW ZHUGHQ PXVV 'LHV IKUWH DOOHLQ DXI *UXQG GHU )RUP GHV
3URWHVWV ]X HLQHU JHULQJHUHQ 6LFKWEDUNHLW GHU *HJQHU LQ GHU GLVNXUVLYHQ $XVKDQGOXQJ GHV /65
'LH =DKOHQ XQWHUVWW]HQ GLHVH 6LFKWZHLH :HQQ ZLU GLH QHXHQ )RUPHQ GHV 3URWHVWV DOV 3H

WLWLRQ XQG 3URWHVWPDUVFK GHILQLHUHQ GDQQ HQWIDOOHQ DXI GLHVH )RUPHQ EHL GHU %HULFKWHUVWDWWXQJ
EHU GDV =XJ(UVFKZ*GHV &ODLP0DNLQJ ,P )DOO GHV /65ZXUGH OHGLJOLFK HLQPDO EHU GLH
JHVFKHLWHUWH 3HWLWLRQ EHULFKWHW VRGDVV EHU GLH QHXHQ )RUPHQ GHV 3URWHVWV QXU  GHU &ODLPV
WUDQVSRUWLHUW ZHUGHQ NRQQWHQ 2E GLHVHU 9RUWHLO EHL GHU GLVNXUVLYHQ $XVKDQGOXQJ GHU 1HW]SROLWLN
LP )DOO GHV =XJ(UVFKZ* HQWVFKHLGHQG ZDU NDQQ KLHU QLFKW ]ZHLIHOVIUHL EHOHJW ZHUGHQ )U HLQH
DEVFKOLHHQGH %HZHUWXQJ PVVWHQ QRFK PHKU $UWLNHO DXV ZHLWHUHQ =HLWXQJHQ FRGLHUW ZHUGHQ
XP HLQH DXVVDJHNUlIWLJHUH 'DWHQJUXQGODJH ]X HUKDOWHQ 'LH QHXHUHQ )RUPHQ GHV 3URWHVWV ZXUGHQ
YRQ GHQ %HIUZRUWHUQ LQ EHLGHQ )lOOHQ QLH JHQXW]W 'LH %HIUZRUWHU QXW]HQ EHLP /65 KlXILJHU
 GHU &ODLPV .RQIHUHQ]HQ XQG 9HUVDPPOXQJHQ ]XU 9HUEUHLWXQJ LKUHU 3RVLWLRQHQ $XFK
GLHV LVW ZLHGHU HLQ +LQZHLV GDVV GHU .RQIOLNW XP GDV /65 VHKU YRQ UHVVRXUFHQVWDUNHQ $NWHXUHQ
GRPLQLHUW ZXUGH GLH LQ GHU /DJH VLQG PHGLHQZLUNVDPH 9HUDQVWDOWXQJHQ DXV]XULFKWHQ XQG VLFK
VRPLW HLQHQ 9RUWHLO LP 'LVNXUV YHUVFKDIIHQ N|QQHQ

 'B[JU
$P $QIDQJ GLHVHU $UEHLW VWDQGHQ UHVVRXUFHQVFKZDFKH $NWHXUH ZLH GLH 1HW]JHPHLQGH 'LJLWDO
&LWL]HQV XQG 1HW]DNWLYLVW,QQHQ :LU VWHOOWHQ GLH )UDJH ZHOFKHQ (LQIOXVV VLH DXI *HVHW]JHEXQJV
SUR]HVVH LP %HUHLFK 1HW]SROLWLN KDEHQ N|QQHQ 8QWHU ZHOFKHQ %HGLQJXQJHQ N|QQHQ VLH HUIROJ
UHLFK LKUH ,QWHUHVVHQ LQ GHU |IIHQWOLFKHQ 'HEDWWH YHUDQNHUQ XQG ZDQQ JHOLQJW GLHV QLFKW" $QKDQG
YRQ ]ZHL )lOOHQ XQG GUHL +\SRWKHVHQ YJO 7DEHOOH  YHUVXFKWHQ ZLU KHUDXV]XILQGHQ ZLHVR LQ
HLQHP )DOO GLH *HJQHU LKUH 3RVLWLRQ GXUFKVHW]HQ NRQQWHQ XQG GDV =XJ(UVFKZ* YHUKLQGHUWHQ
XQG ZLHVR GLHV LQ HLQHP DQGHUHQ )DOO /65 QLFKW JHODQJ
=XJ(UVFKZ* /65
H1 ✓ ✗
H2 ✗ ✗
H3 ✓ ✓
7DEHOOH  hEHUVLFKW EHU GLH JHSUIWHQ +\SRWKHVHQ
'LH 3ROLWLFDO&ODLPV$QDO\VH HUJDE GDVV EHLGH .RQIOLNWH |IIHQWOLFK JHIKUW ZXUGHQ 6LH VLQG
QLFKW ZLH GHU .RQIOLNW XP ,35(' UHLQH /REE\LQJNRQIOLNWH JHZHVHQ GLH QXU LQ )DFK|IIHQWOLFK
NHLWHQ GLVNXWLHUW ZXUGHQ YJO +DXQVV  I 'HU .RQIOLNW XP GDV /65 ZXUGH LQ GHU gI
IHQWOLFKNHLW GHXWOLFK LQWHQVLYHU JHIKUW DOV GLH 'HEDWWH XP GDV =XJ(UVFKZ* 7URW]GHP NRQQWHQ
VLFK EHLP =XJ(UVFKZ* UHVVRXUFHQVFKZDFKH $NWHXUH PLW LKUHQ $UJXPHQWHQ EHVVHU 6LFKWEDUNHLW
YHUVFKDIIHQ DOV EHLP .RQIOLNW XP GDV /65 'LHVHV (UJHEQLV LVW EHUUDVFKHQG GHQQ HLJHQWOLFK
ELHWHQ EUHLWHU JHIKUWH |IIHQWOLFKH 'LVNXUVH OHLFKWHUH (LQPLVFKXQJVP|JOLFKNHLWHQ IU $NWHXUH
GLH QXU GLHVHQ 'LVNXUV DOV 0LWWHO GHU (LQIOXVVQDKPH KDEHQ (LQ ZHLWHUHV EHUUDVFKHQGHV (UJHE
QLV ZDU GDVV EHLP /65 ]ZDU GLH *HJQHU GLH GLVNXUVLYH 0HKUKHLW HUODQJWHQ GLHVH VLFK MHGRFK
QLFKW LQ HLQ HQWVSUHFKHQGHV 3ROLF\2XWFRPH EHUVHW]H 'LH +\SRWKHVH H1 EHVWlWLJWH VLFK DOVR
QXU IU GDV =XJ(UVFKZ* QLFKW MHGRFK IU GDV /65 6FKZLHULJ JHVWDOWH VLFK GLH 6XFKH QDFK HL
QHP0DVWHU)UDPH GHU GLH 'LVNXUVH XP1HW]SROLWLN GRPLQLHUHQ VROOWH ,Q EHLGHQ )lOOHQ NRQQWHQ
ZLU GLHVHQ )UDPH QLFKW HLQGHXWLJ DXVPDFKHQ =ZDU JDE HV )UDPHV YD 1W]OLFKNHLWV)UDPH LQ
EHLGHQ )lOOHQ GLH KlXILJHU DOV DQGHUH YHUZHQGHW ZXUGHQ 'LHVH ZROOHQ ZLU MHGRFK QLFKW DOV GHQ
'LVNXUV GRPLQLHUHQG EH]HLFKQHQ 'LH +\SRWKHVHH2 NDQQ IU EHLGH )lOOH ZHGHU UHVWORV EHVWlWLJW
QRFK ZLGHUOHJW ZHUGHQ 9LHOPHKU IDQGHQ ZLU EHLP =XJ(UVFKZ* HLQH ³IUDPHWUDQVIRUPDWLRQ´
%HQIRUG X D  I YRU GLH IU GLH :HQGXQJ GHV .RQIOLNWV VLFKHUOLFK HLQH ZLFKWLJH 5RO
OH VSLHOWH 8QVHUH 9HUPXWXQJ GDVV GLH QHXHQ )RUPHQ XQG QHXHQ SROLWLVFKHQ $NWHXUH VLFK IU GLH

*HJQHU GHU *HVHW]H SRVLWLY DXVZLUNWH NDQQ MHGRFK YRUVLFKWLJ EHVWlWLJW ZHUGHQ 'LH =DKOHQ VLQG
]ZDU JHULQJ DEHU GHQQRFK ]HLJW GLH $QDO\VH GDVV EHU 3URWHVWH 'HPRV XQG 3HWLWLRQHQ GHU *HJ
QHU EHLP =XJ(UVFKZ* KlXILJHU EHULFKWHW ZXUGH DOV EHLP /65 'LHV YHUVFKDIIWH GHQ *HJQHUQ
PHKU 5DXP LP |IIHQWOLFKHQ 'LVNXUV 'LH +\SRWKHVH H3 N|QQHQ ZLU DOVR EHVWlWLJHQ
'LH (UJHEQLVVH GLHVHU XQG DQGHUHU 6WXGLHQ OHJHQ HLQH ZHLWHUH 9HUPXWXQJ QDKH GLH MHGRFK
QRFK JHQDXHU JHSUIW ZHUGHQ VROOWH 6RZRKO EHLP /65 DOV DXFK EHL ,35(' YJO +DXQVV 
ZXUGHQ GLH .RQIOLNWH |NRQRPLVFK JHUDKPW %HL ,35(' ZXUGH YRQ GHQ %HIUZRUWHUQ DUJXPHQ
WLHUW ³GDVV )lOVFKXQJHQ XQG 3URGXNWSLUDWHULH KRKH .RVWHQ IU 8QWHUQHKPHQ XQG JDQ]H gNRQR
PLHQ SURGX]LHUHQ´ HEG  %HLP /65ZXUGH EHU 0RQRSROH XQG *HZLQQH GHU 6XFKPDVFKL
QHQDQELHWHU EHU GDV ZLUWVFKDIWOLFKH 5LVLNR GHU 9HUODJVEUDQFKH XQG GLH )LQDQ]LHUEDUNHLW YRQ
4XDOLWlWVMRXUQDOLVPXV DUJXPHQWLHUW 'HU .RQIOLNW ZXUGH YRU DOOHP YRQ GHQ %HIUZRUWHUQ |NR
QRPLVFK JHUDKPW (V N|QQWH GHVKDOE VHLQ GDVV $NWHXUH GLH |NRQRPLVFKH %HJUQGXQJVPXVWHU
YHUZHQGHQ HUIROJUHLFKHU VLQG 'LHVH %HJUQGXQJHQ N|QQWHQ EHLP /65 ZLUNPlFKWLJHU JHZH
VHQ VHLQ DOV GLH 5DKPXQJ GHU 'HEDWWH DOV %UJHUUHFKWVIUDJH gNRQRPLVFK JHUDKPWH $UJXPHQWH
ZlUHQ VR GLH 7UXPSINDUWHQ QHW]SROLWLVFKHU 'HEDWWHQ
(LQH DQGHUHV ZHLWHUIKUHQGHV (UJHEQLV LVW GDVV HV VLFK EHLP /65 QLFKW XP HLQHQ NODVVLVFKHQ
.RQIOLNW XP 1HW]SROLWLN JHKDQGHOW KDW (LQ %OLFN DXI GLH EHWHLOLJWHQ $NWHXUH RIIHQEDUW GDVV HV
VLFK XP HLQHQ /REE\LQJNRQIOLNW ]ZLVFKHQ 9HUElQGHQ GHU 9HUODJVEUDQFKH XQG GHU ,QWHUQHWZLUW
VFKDIW VRZLH ]ZLVFKHQ GHP $[HO6SULQJHU 9HUODJ XQG *RRJOH KDQGHOWH 'LHVH $NWHXUH VLQG
UHVVRXUFHQVWDUN YHUIJHQ EHU ILQDQ]LHOOH 0LWWHO XQG VLQG SROLWLVFK JXW YHUQHW]W =ZDU EOHLEHQ
DXFK GLHVHQ $NWHXUHQ NHLQH DQGHUHQ 0|JOLFKNHLWHQ DOV GHQ 'LVNXUV PLW $UJXPHQWHQ ]X YHUVRU
JHQ DEHU GLHVH 0|JOLFKNHLW ZXUGH YRQ LKQHQ VWDUN JHQXW]W ZLH GLH $QDO\VH XQG 9HUWHLOXQJ GHU
)UDPHV ]HLJWH
:DV VLQG QXQ GLH (UIROJVEHGLQJXQJHQ UHVVRXUFHQVFKZDFKHU $NWHXUH EHL GHU GLVNXUVLYHQ
$XVKDQGOXQJ YRQ 1HW]SROLWLN" %HLP =XJ(UVFKZ* NRQQWHQ VLFK GLH UHVVRXUFHQVFKZDFKHQ $N
WHXUH GXUFKVHW]HQ GD VLH PLW HLQHU 9LHO]DKO DQ $UJXPHQWHQ LP 'LVNXUV SUlVHQW ZDUHQ 'DV 9HU
ZHQGHQ YRQ 0DKQZDFKHQ XQG LQVEHVRQGHUH GLH VHKU HUIROJUHLFKH 2QOLQH3HWLWLRQ YHUVWlUNWHQ
GLH 3UlVHQ] GHU *HJQHU LP 'LVNXUV 6LH NRQQWHQ PLQGHVWHQV HLQHQ ZLFKWLJHQ )UDPH GHU %HIU
ZRUWHU HUIROJUHLFK XPNHKUHQ .LQGHUVFKXW])UDPH 'LH %HIUZRUWHU GHV *HVHW]HV ZDUHQ LP
'LVNXUV GHXWOLFK ZHQLJHU SUlVHQW XQG NRQQWHQ QXU ZHQLJH $UJXPHQWH IU GDV *HVHW] HLQVHW]HQ
%HLP /65 NRQQWHQ VLFK GLH 1HW]DNWLYLVW,QQHQ QLFKW GXUFKVHW]HQ GD VLH ]X ZHQLJH |NRQRPLVFKH
%HJUQGXQJVPXVWHU OLHIHUWHQ XQG HV QLFKW VFKDIIWHQ GLH $UJXPHQWH GHU %HIUZRUWHU HUIROJUHLFK

XP]XGUHKHQ =ZDU ZDUHQ GLH *HJQHU EHLP /65 LP 'LVNXUV SUlVHQWHU GLH 1HW]DNWLYLVW,QQHQ
VHOEVW NRQQWHQ LKUH $UJXPHQWH DEHU NDXP XQWHUEULQJHQ (LQ DQGHUHU )DNWRU IU GDV 6FKHLWHUQ
GHV :LGHUVWDQGHV ZDUHQ GLH ZHQLJ EHVXFKWHQ 'HPRQVWUDWLRQHQ XQG GLH JHVFKHLWHUWH 2QOLQH
3HWLWLRQ hEHU GLHVH 3URWHVWDNWLRQHQ ZXUGH EHLP /65 IDVW QLFKW EHULFKWHW ZDV GLH 3RVLWLRQ GHU
*HJQHU ]XVlW]OLFK VFKZlFKWH
)U GHQ )RUVFKXQJVVWDQG ZHUIHQ GLH (UJHEQLVVH JUXQGOHJHQGH )UDJHQ DXI ,VW HLQ 0DVWHU
)UDPH UHOHYDQW IU GLH %HHLQIOXVVXQJ HLQHV 'LVNXUVHV" :HQQ GLH 5HJXOLHUXQJ ,QIRUPDWLRQ XQ
WHU GHQ %HGLQJXQJHQ GHU 'LJLWDOLVLHUXQJ JHVHOOVFKDIWOLFK NRQVWUXLHUW ZHUGHQ PXVV LVW HV QLFKW
DXVJHVFKORVVHQ GDVV GLHVHU .RQVWUXNWLRQVSUR]HVV YRQ UHVVRXUFHQVWDUNHQ $NWHXUHQ EHHLQIOXVVW
ZLUG )LQDQ]LHOOH 5HVVRXUFHQ RGHU GHU =XJDQJ ]X 0HGLHQ VSLHOHQ HLQH 5ROOH IU GLH 9HUEUHL
WXQJ YRQ $UJXPHQWHQ ,QVWLWXWLRQDOLVLHUWH XQG ILQDQ]LHOO JXW DXVJHVWDWWHW $NWHXUH N|QQHQ GHQ
'LVNXUV OHLFKWHU EHHLQIOXVVHQ XQG $UJXPHQWH JHQDXVR DOV 5HVVRXUFHQ QXW]HQ ZLH HV 1HW]DN
WLYLVW,QQHQ N|QQHQ 6RPLW NDQQ QLFKW YRQ HLQHU :DIIHQJOHLFKKHLW ]ZLVFKHQ 1HW]DNWLYLVW,QQHQ
'LJLWDO &LWL]HQV RGHU 1HW]JHPHLQGH XQG 9HUODJHQ 9HUElQGHQ RGHU 8QWHUQHKPHQ JHVSURFKHQ
ZHUGHQ +DEHQ EHVWLPPWH $NWHXUH ZLUWVFKDIWOLFKH ,QWHUHVVHQ DQ HLQHU 5HJXOLHUXQJ LP %HUHLFK
1HW]SROLWLN VR ZHUGHQ VLH GLHVH XQWHU (LQVDW] GHU JHERWHQHQ0LWWHO YHUIROJHQ ,KQHQ GLHQHQ QLFKW
QXU $UJXPHQWH DOV 5HVVRXUFHQ VRQGHUQ DXFK SROLWLVFKH 0DFKW XQG (LQIOXVV

-JUFSBUVS
%HFNHGDKO 0DUNXV XQG )DON /NH  'LH GLJLWDOH *HVHOOVFKDIW 1HW]SROLWLN %UJHUUHFKWH
XQG GLH 0DFKWIUDJH 0QFKHQ 'HXWVFKHU 7DVFKHQEXFKYHUODJ
%HQIRUG 5REHUW ' HW DO  )UDPH $OLJQPHQW 3URFHVVHV 0LFURPRELOL]DWLRQ DQG 0RYH
PHQW 3DUWLFLSDWLRQ $PHULFDQ 6RFLRORJLFDO 5HYXH  SS ±
%R\OH -DPHV  $ 3ROLWLFV RI ,QWHOOHFWXDO 3URSHUW\ (QYLURQPHQWDOLVP IRU WKH 1HW" 'XNH
/DZ -RXUQDO  SS ±
%UDPDQ 6DQGUD  ,QWHUQHW 3ROLF\ ,Q 7KH +DQGERRN RI ,QWHUQHW 6WXGLHV (G E\ 0LD
&RQVDOYR DQG &KDUOHV (VV &KLFKHVWHU %ODFNZHOO SS ±
%XOO +DQV 3HWHU  1HW]SROLWLN )UHLKHLW XQG 5HFKWVVFKXW] LP ,QWHUQHW %DGHQ%DGHQ 1R
PRV
&'8&68)'3  :DFKVWXP %LOGXQJ =XVDPPHQKDOW 'HU .RDOLWLRQVYHUWUDJ ]ZLVFKHQ
&'8 &68 XQG )'3 =XOHW]W DEJHUXIHQ  XUO KWWS    ZZZ  EPL  EXQG  GH 
6KDUHG'RFV'RZQORDGV'(0LQLVWHULXPNRDOLWLRQVYHUWUDJSGI"BBEORE SXEOLFDWLRQ)LOH
'HXUVHQ $OH[DQGHU YDQ DQG -DQ YDQ 'LMN  ,QWHUQHW VNLOOV DQG WKH GLJLWDO GLYLGH 1HZ
0HGLD DQG 6RFLHW\  SS ±
'HXWVFKHU %XQGHVWDJ  6WHQRJUDILVFKHU %HULFKW  6LW]XQJ  3OHQDUSURWR
NROO  =XOHW]W DEJHUXIHQ  XUO KWWSGLSEWEXQGHVWDJGHGLSEWS
SGI
'HXWVFKHU %XQGHVWDJ D%HVFKOXVVHPSIHKOXQJ XQG%HULFKW GHV 5HFKWVDXVVFKXVVHV  $XV
VFKXVV 'UXFNVDFKH   =XOHW]W DEJHUXIHQ  XUO KWWSGLSEW
EXQGHVWDJGHGLSEWGSGI
'HXWVFKHU %XQGHVWDJ E 6WHQRJUDILVFKHU %HULFKW  6LW]XQJ  3OHQDUSURWR
NROO  =XOHW]W DEJHUXIHQ  XUO KWWSGLSEWEXQGHVWDJGHGLSEWS
SGI
'REXVFK /HRQKDUG XQG 6LJULG 4XDFN  2UJDQLVDWLRQ XQG VWUDWHJLVFKHV )UDPLQJ SULYDWHU
5HJXOLHUXQJ 8UKHEHUUHFKW ]ZLVFKHQ .UHDWLYLWlW XQG 9HUZHUWXQJ 3ROLWLVFKH 9LHUWHOMDKUHV
VFKULIW 6RQGHUKHIW  6 ±
*DQ] .DWKULQ  )HPLQLVWLVFKH 1HW]SROLWLN 3HUVSHNWLYHQ XQG +DQGOXQJVIHOGHU +HLQULFK
%|OO 6WLIWXQJ

+DEHUPDV -UJHQ  6WUXNWXUZDQGHO GHU gIIHQWOLFKNHLW  $XIODJH )UDQNIXUW0DLQ 6XKU
NDPS
+DFKPHLVWHU /XW] XQG 7KRPDV 9HVWLQJ  5XQGIXQNSROLWLN XQG 1HW]SROLWLN 6WUXNWXUZDQ
GHO GHU 0HGLHQSROLWLN LQ 'HXWVFKODQG ,Q 5XQGIXQNSROLWLN XQG 1HW]SROLWLN 6WUXNWXUZDQGHO
GHU 0HGLHQSROLWLN LQ 'HXWVFKODQG +UVJ YRQ /XW] +DFKPHLVWHU XQG 'LHWHU $QVFKODJ .|OQ
+DOHP 6 ±
+DXQVV 6HEDVWLDQ  ,QQRYDWLRQ RGHU 3LUDWHULH" )UDPLQJ.RQIOLNWH XP JHVWLJH (LJHQWXPV
UHFKWH LQ GHU (8 3ROLWLVFKH 9LHUWHOMDKUHVVFKULIW 6RQGHUKHIW  6 ±
+RIPDQQ -HDQHWWH  ,QIRUPDWLRQ XQG :LVVHQ DOV *HJHQVWDQG RGHU 5HVVRXUFH YRQ 5HJX
OLHUXQJ 3ROLWLVFKH 9LHUWHOMDKUHVVFKULIW 6RQGHUKHIW  6 ±
.RRSPDQV 5XXG  &RGHERRN IRU WKH DQDO\VLV RI SROLWLFDO PRELOLVDWLRQ DQG FRPPX
QLFDWLRQ LQ (XURSHDQ SXEOLF VSKHUHV XUO KWWS    HXURSXE  Z]E  HX  'DWD  &RGHERRNV
TXHVWLRQQDLUHV'FODLPVFRGHERRNSGI
.RRSPDQV 5XXG  0LJUDQW 0RELOLVDWLRQ DQG 3ROLWLFDO 2SSRUWXQLWLHV 9DULDWLRQ $PRQJ
*HUPDQ &LWLHV DQG D &RPSDULVRQ ZLWK WKH 8QLWHG .LQJGRP DQG WKH 1HWKHUODQGV -RXUQDO RI
(WKQLF DQG 0LJUDWLRQ 6WXGLHV  SS ±
.RRSPDQV 5XXG DQG 3DXO 6WDWKDP  3ROLWLFDO &ODLPV $QDO\VLV ,QWHJUDWLQJ 3URWHVW
(YHQW DQG 3ROLWLFDO 'LVFRXUVH $SSURDFKHV 0RELOL]DWLRQ $Q ,QWHUQDWLRQDO 4XDUWHUO\ 
SS ±
.R 0LFKDHO  'LH GLVNXUVLYHQ *UXQGODJHQ GHU 3ROLWLVLHUXQJ GHV 6FKXW]HV GHU 3ULYDW
VSKlUH (LQLJH hEHUOHJXQJHQ DP %HLVSLHO GHU VFKZHGLVFKHQ 3LUDWHQSDUWHL 3ROLWLVFKH 9LHU
WHOMDKUHVVFKULIW 6RQGHUKHIW  6 ±
/DXHU &KULVWRSKHU  'LH 1HW]SROLWLN GHU 3LUDWHQ 'DV ,QWHUQHW XQG GHU .RQWUROOYHUOXVW
GHU KHUN|PPOLFKHQ 3ROLWLN ,Q 5XQGIXQNSROLWLN XQG 1HW]SROLWLN 6WUXNWXUZDQGHO GHU 0HGL
HQSROLWLN LQ 'HXWVFKODQG +UVJ YRQ /XW] +DFKPHLVWHU XQG 'LHWHU $QVFKODJ .|OQ +DOHP
6 ±
/RER 6DVFKD  8QVHUH 0WWHU XQVHUH )HKOHU ,Q 5XQGIXQNSROLWLN XQG 1HW]SROLWLN 6WUXN
WXUZDQGHO GHU 0HGLHQSROLWLN LQ 'HXWVFKODQG +UVJ YRQ /XW] +DFKPHLVWHU XQG 'LHWHU $Q
VFKODJ .|OQ +DOHP 6 ±
/XKPDQQ 1LNODV  6R]LDOH 6\VWHPH *UXQGULVV HLQHU DOOJHPHLQHQ 7KHRULH )UDQNIXUW0DLQ
6XKUNDPS

/XKPDQQ 1LNODV  3URWHVWEHZHJXQJHQ ,Q 3URWHVW 6\VWHPWKHRULH XQG VR]LDOH %HZHJXQ
JHQ +UVJ YRQ .DL8ZH +HOOPDQQ )UDQNIXUW0DLQ 6XKUNDPS 6 ±
/XKPDQQ 1LNODV  'LH 3ROLWLN GHU *HVHOOVFKDIW )UDQNIXUW0DLQ 6XKUNDPS
/XKPDQQ 1LNODV  'LH 5HDOLWlW GHU 0DVVHQPHGLHQ  $XIODJH :LHVEDGHQ 96 9HUODJ
0HLVWHU $QGUH  =XJDQJVHUVFKZHUXQJVJHVHW] (LQH 3ROLF\$QDO\VH ]XP $FFHVV%ORFNLQJ
LQ 'HXWVFKODQG 0DVWHU RI $UWV 7KHVLV +XPEROGW 8QLYHUVLWlW ]X %HUOLQ
1DVVHKL $UPLQ  'HU VR]LRORJLVFKH 'LVNXUV GHU 0RGHUQH )UDQNIXUW0DLQ 6XKUNDPS
3O|FKLQJHU 6WHIDQ 'XUFKEUXFK IU GLH GLJLWDOHQ:XWEUJHU =XOHW]W DEJHUXIHQ 
XUO KWWS  ZZZVXHGGHXWVFKHGHGLJLWDO SLUDWHQ SDUWHL LPEHUOLQHU DEJHRUGQHWHQKDXV
GXUFKEUXFKIXHUGLHGLJLWDOHQZXWEXHUJHU
6FKQHPDQQ :ROI - XQG 6WHIDQ:HLOHU  (*RYHUQPHQW XQG 1HW]SROLWLN LP HXURSlLVFKHQ
9HUJOHLFK %DGHQ%DGHQ 1RPRV
6HHPDQQ 0LFKDHO  3ODWWIRUPQHXWUDOLWlW  GDV SROLWLVFKH 'HQNHQ GHU 3LUDWHQ ,Q 8QWHU
3LUDWHQ (UNXQGXQJHQ LQ HLQHU QHXHQ SROLWLVFKHQ $UHQD +UVJ YRQ &KULVWRSK %LHEHU XQG
&ODXV /HJJHZLH %LHOHIHOG WUDQVFULSW 6 ±
6HOO 6XVDQ . DQG $VHHP 3UDNDVK  8VLQJ ,GHDV 6WUDWHJLFDOO\ 7KH &RQWHVW %HWZHHQ
%XVLQHVV DQG 1*2 1HWZRUNV LQ ,QWHOOHFWXDO 3URSHUW\ 5LJKWV ,QWHUQDWLRQDO 6WXGLHV 4XDU
WHUO\  SS ±
6LUL -DVPLQ 0LULDP 0HOFKQHU XQG $QQD :ROII  7KH 3ROLWLFDO 1HWZRUN 3DUWHLHQ XQG
SROLWLVFKH .RPPXQLNDWLRQ DXI )DFHERRN NRPPXQLNDWLRQ#JHVHOOVFKDIW  6 ±
6LUL -DVPLQ XQG 3DXOD,UHQH 9LOOD  3LUDWLQQHQ ± )HKODQ]HLJH *HQGHU" ,Q 8QWHU 3LUD
WHQ (UNXQGXQJHQ LQ HLQHU QHXHQ SROLWLVFKHQ $UHQD +UVJ YRQ &KULVWRSK %LHEHU XQG &ODXV
/HJJHZLH %LHOHIHOG WUDQVFULSW 6 ±
6QRZ 'DYLG $ DQG 5REHUW ' %HQIRUG  ,GHRORJ\ IUDPH UHVRQDQFH DQG SDUWLFLSDQW
PRELOL]DWLRQ ,QWHUQDWLRQDO 6RFLDO 0RYHPHQW 5HVHDUFK  SS ±
63'  'DV :LU HQWVFKHLGHW 'DV 5HJLHUXQJVSURJUDPP  =XOHW]W DEJHUXIHQ
 XUO KWWSZZZVSGGHOLQNDEOHEOREGDWDBUHJLHUXQJVSURJUDPPB
BSGI
6WlKHOL 8UV  6LQQ]XVDPPHQEUFKH (LQH GHNRQVWUXNWLYH /HNWUH YRQ 1LNODV /XKPDQQV
6\VWHPWKHRULH :LOHUVZLVW 9HOEUFN
6WKPHLHU 7RUEHQ  'DV /HLVWXQJVVFKXW]UHFKW IU 3UHVVHYHUOHJHU (LQH RUGQXQJVSROLWL
VFKH $QDO\VH =HLWVFKULIW IU :LUWVFKDIWVSROLWLN  6 ±

9RZH *HUKDUG  'LJLWDO &LWL]HQV ± 3DUWL]LSDWLRQ EHU XQG GXUFK GDV 1HW] ,Q 6R]LDOH XQG
SROLWLVFKH 7HLOKDEH LP 1HW]" (3DUWL]LSDWLRQ DOV +HUDXVIRUGHUXQJ +UVJ YRQ /DUV *UlHU
XQG )ULHGULFK +DJHGRUQ 0QFKHQ'VVHOGRUI NRSDHG 6 ±
:DUG 6WHSKHQ DQG 5DFKHO *LEVRQ  (XURSHDQ SROLWLFDO RUJDQL]DWLRQV DQG WKH LQWHUQHW ,Q
5RXWOHGJH +DQGERRN RI ,QWHUQHW 3ROLWLFV (G E\ $QGUHZ &KDGZLFN DQG 3KLOLS 1 +RZDUG
1HZ <RUN 1< 5RXWOHGJH SS ±

